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Companiey
—— for the re
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Please complete in ty
or in bold black capit

CHFPO000

Company Number | ¢44< 390

Company Name in fu

288a

tor or secretary
0L JAl 20 L0 70 2] rm 288b) or change
of particulars (use Form 288c))

Wi Tesce Prc

Day Month Year Day Month Year
Date of S TDate of i
appointment | 07| o] |4 0] 03 Birth At ] s
Anpointment Appointment as director |, as secretary s 2 drocor and sacrrary mark bot boxes,

Notes on completion

* appear on reverse. Forename(s) | EVAN MERUYN

Surname | DAVIES

Previous Previous

Forename(s}) Surname(s)
™ Tick this box If the t yYsual residential 1 o i
address shown is a address DRANTON GARDENT
service address for
the beneficiary of a Posttown [ : -
Confidentiality Order Lendend Postcode | Swie A R
granted under the =
_provisions of section ;
7238 of the County / Region Country ’ENQ LA’N]D
Companles Act 1985 ’

’ ™Nationality | 6 (ISR tBusiness occupation | GReu P CHiGE  BYecume

* Voluntary details.
t Directors only.
**Delete as appropriate

You do not have to give any contact
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the
public record..

COMPANIES HOUSE 2507108

NAME  *Style/Title |MR *Honours etc| (¥, B E

1Other directorships | {TANPARD CHARTERTD PLC 4 ATTACHEA LUST
(additional space overleaf)

c t signat , ' 1%

onsent signature [ , ’M"@ ’ Date| 3 EN R
.' , PA .
signed | * 4 {5, —  ¢[bate] +/7/es

iirbearder

| consent to act as ** director / secrstane of the above named company

A direct , seqre{a etc must sign the form below.

("*a director / secretary / adn;inistra{or { administrative receiver / receiver manager / receiver)

Na deint Sarlior [ TeSto Hous, 2tlamar< Road,

(Meshunt | Hests &N § 9SC

Tel

DX number DX exchange

When you have completed and signed the form please send it to the

e | Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF143UZ DX 33050 Cardiff
for companies registered in England and Wales or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB



Company Number

T Directors only. tOther directorships

NOTES
Show the full forenames, NOT INITIALS. If the director or secretary is a corporation or Scottish firm, show the name on surname fine
and registered or principal office on the usual residential line.
Give previous forenames or surname(s) except:
- for a married wornan, the name by which she was known before marriage need not be given.
~ for names not used since the age of 18 or for at least 20 years
.. peer or individual known by a title may state the title instead of or in addition to the forenames and surname and need not give the
name by which that person was known befere he or she adopted the title or succeeded to it.

Other directorships.

Give the name of every company incorporated in Great Britain of which the person concerned is a director or has been a director a
any time in the past five years. :
You may exclude a company which either is, or at all times during the past five years when the person concerned was a director, was
- dormant

- a parent company which wholly owned the company making the return, or

- another wholly owned subsidiary of the same parent company.
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Evan Mervyn Davies

Title: Mr
Name: Evan Mervyn Davies

Home

1 Drayton Gardens
London
SW10 9RY

Directorships -

Company Name Appointed
Standard Chartered RBank 16/12/1997
Standard Chartered Holdings Limited 16/12/1887
\ - )dard Chartered PLC ) 16/12/1997

| Fesco PLC 07/07/2003

Date 18/07/2003
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Corperics House AU 5
—— Jor the record —— , N
Company Name o
TESCO PLC 363s Annual Return
> Please check the details printed in blue on this statement.
Company Type > [If any details are wrong, strike them through and write the correct details

Public Limited Company in the "Amended details’ colqmr?. .
> Please use black pen and write in capita’

Company Number

445780
Information extracted from _ A2
Companies House records on Section 1: Company details c“)MPANIES Housg
18th May 2003 COM:;%;;, H;J;; .- ’ggggf
, ! 3
- Registered Office . Tesco House, .| Address E
Address - Delamare Road, ! :
) If any of the details are ~ Cheshunt, | i
“? wrong, stike them through ~ : Herts EN8 9SL P ”i
and fifl in the correct details | 8
it the "Amended details" . _
cofumn. : . UK Postcode  « — — = _ - _
> Register of Members ~ Address where the Register is held | Address
If any of the details are Lioyds Bank Plc
wrong, strike them through - Registrars Department
and fill in the correct details = The Causeway Worthing .
in the "Amended details" - West Sussex BN99 6DA
cofumn. | .
. UK Postcode — — — - — — —
> Register of Debenture i Address
Holders Not Applicable
‘» if any of the details are :
wrong, strike them through
and fill in the correct details
in the "Amended detalls”
column. UK Postcode  — — — — — — —
> Principal Business . BIC Code  Description - SIC CODE Description
Activities : 3’
if any of the detaiis are - 5211 Retail non-specialised - — — -
wrong, Strike them through stores, food
and fill in the correct details
in the "Amended details” - -
column.
> Piease enter additional o
principal activity code(s) in ob JAT 20 o 7: 2}

“Amended details" column.
See notes for guidance for
list of activity codes.




Current details Amended details

s Company Secretary | Name ~ Name
If any of the details for this ' Rowley Stuart AGER
person are wrong, strike !
them through and fill in the
cormrect details in the
“Amended details” column.

| This is a service address for the % i+ Tick this box if this address is a service

i o o address for the beneficiary of a
B C I . N
- beneficiary of a Confidentiality Order . Confidentiality Order granted under section 723B

: Address " of the Companies Act 1985,
. Tesco House :
' Delamare Road - Address
. Cheshunt
. Hertfordshire
Particulars of a new . EN8 9SL .
Company Secretary must : [
be notified on form 288. :
| UKPostcode o oo~ _
!Dateofchange-_._l NI AN, :(
‘ A 1 Date Rowley Stuart AGER “'
: | ceased to be secretary (if applicable) .
! : ‘_:—ILLI'__—._ _}5
> Director Name | Name %
If any of the details for this - | Rowley Stuart AGER L H
person are wrong, stike i f
them through and fll in the | [ Tick this box if this address is a service
comect defails in the This is a service address for the | L__! address for the beneficiary of a
*Amended details" column. beneficiary of a Confidentiality Order. | Confidentiality Order granted under section 7238
Address | of the Companies Act 1985.
Tesco House }
Delamare Road | Address
' Cheshunt 5
; Hertfordshire |
EN8 9SL |

® " Date of birth 01/07/1945 | UKPosteode — — o - =

Particulars of a new Director o ‘Dateofbith o 7 - _ /-« « <
must be notified on form Nationality  British : Nationality
288. _ ‘
Occupation Director Occupation
Dateofchange  — / _ o /- — — —

_ Date Rowley Stuart AGER ceased to be
- director (if applicable)

- f - = [ = — — —




K

> Direstor
If any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
"Amended details” column.

—~

Name
- Charles Lamb ALLEN

Address
~ Stornoway House 13 Cleveland
. Row '
 London
. SW1A1GG

| Date of birth 04/01/1957

Nationality British

- Tick this box if this address is a service
— address for the beneficiary of a

- Confidentiality Order granted under section 7238

of the Companies Act 1985.

| Address

- UK Postcode

Particulars of a new Director | o t . ) ' Dateofbith  _ _ 7 - o _ - -
must be notified on form ccupation Chief Executive 5 Nationality
.~ 8 ‘ Occupation
‘ EDateofchange.__/__ [ — — — —
.} ,‘
i Date Charles Lamb ALLEN ceased to
% + be director (if applicable)
— = / —_— ] - - - =
> Director . Name Name
i any of the details for this Rodney Frank CHASE
person are wrong, strike
them through and fillin the . | Tick this box if this address is a service
Son'ecf details in tf,’a - Address . i address for the beneficiary of a
‘Amended details” column. - 4 Eaton Terrace - Confidentiality Order granted under section 7238
- London | of the Companies Act 1985.

Particulars of a new Director
must be notified on form
288.

SW1W 8EZ

- Date of birth 12/05/1943

Nationality British

Occupation Director

" UK Postcode

Address

Dateofbith _ _ _ _ 7_ - _ _
Nationality

- Occupation

"Dateofchange _ _ 7 _ _ f_ _ _ _

. Date Rodney Frank CHASE ceased to

be director (if applicable)
] - - - -

o
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> Director ' Name Name

If any of the details for this ~ : Philip CLARKE

person are wrong, Strike i

them throug.h a.nd il in the ; ! Tick this box if this address is a service

correct details i the : This is a service address for the ' ____ address for the beneficiary of a

"Amended details” column.  beneficiary of a Confidentiality Order. | Confidentiality Order granted under section 7238
: Address ' * of the Companies Act 1985,

. Tesco House

| Delamare Road Address

. Cheshunt o

| Hertfordshire

| EN8 9SL L

' :

| Date of birth 08/03/1960 | UK Posteode. o - -
Particulars of a new Director Dateofbith . _/ _— 7 __ o .
must be notified on form | Nationality  British i Nationality . }Z
288. .’ ; . :

. Occupation Director ; Occupation
| %Dateofchange__/_h J_

} Date Philip CLARKE ceased to be
- director (if applicable)

AR RS 7

l
|
:
> Director ! Name . Name

If any of the dstails for this ~ Dr Haraid EINSMANN

person are wrong, strike i i

them through and filin the i | Tickthis box if this address is a service

o i L
i:nect ddzta(;ls n;rf";e l | Address L___ address for the beneficiary of a
mended detaiis” column. | 43 Chester Square | Confidentiality Order granted under section 7238
| London of the Companies Act 1985.
1 SW1W 9EA | N

i Address ?
,?
. Date of birth 21/03/1934 ‘

Particulars of a new Director . ) ) ‘ Dateofbith _ _/ - 7 - -

must be notified on form Occupation Non Executive Directori' Nationality

28 Occupation

| Dateofchange - _ / « = J_ — _

| Date Dr Harald EINSMANN ceased to be
+ director (if applicable)

-] == | - = =




> Director | ~ Name - Name
If any of the details for this . John Anthony GARDINER
person are wrong, strike ‘
them through and fill in the
correct details in the

. Tick this box if this address is a service

: © This is a service address for the —— address for the beneficiary of a

“Amended detais" colurmp. beneficiary of a Confidentiality Order. - Confidentiality Order granted under section 7238

" Address - of the Companies Act 1985.

. Tesco House _

" Delamare Road . Address

. Cheshunt :

| Hertfordshire

. EN8 9SL

' Date of birth 22/06/1936 UKPostoode — o _ o _ .

Particuiars of a new Director ‘Dateofbith . _ 7 _ - /o _
must be notified on form Nationality  British : Nationality
. 288, S Ocoupati
. Occupation  Company Director | ~ccupation
=:Dateofc!'\amge_v_./ SR B
f ' Date John Anthony GARDINER ceased
i ' to be director (if applicable)
| } —_ / — /_. —_—
> Director ' Name " Name

If any of the details for this . John GILDERSLEEVE

person are wrong, strike

them through and fil in the T Tick this box if this address is a service
correct details in the '

' i This is a service address for the " L_ address for the beneficiary of a
“Amended details” column. peneficiary of a Confidentiality Order. - Confidentiality Order granted under section 7238
| Address ' i of the Companies Act 1985.
! Tesco House. ,
- Delamare Road i Address
Cheshunt
.- : , Hertfordshire
| EN8 9SL

UK Postcode

| Date of birth 16/07/1544

Particulars of a new Director : Dateofbith . _/ _ _ /__ -
must be notified on form . Nationality  British : : Nationality
288. : : ,
_ Occupation Company Director ~ occupation
. Dateofchange - _ ) _ _ . _ _ _

Date John GILDERSLEEVE ceased to
- be director (if applicable) ‘

——f - = - -

ey
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> Director

if any of the details for this
person are wrong, strike
them through and fill in the
comrect details in the
"Amended details” column.

Particulars of a new Director
must be notified on form
- 288,

Name
Andrew Thomas HIGGINSON

This is a service address for the
beneficiary of a Confidentiality Order.

Address

Tesco House
Delamare Road
Cheshunt
Hertfordshire
ENS 9SL

Date of birth 10/07/1957

i Nationality British

Occupation Accountant

'

: Tick this box if this address is a service

—— address for the beneficiary of a
Confidentiality Order granted under section 723B
of the Companies Act 1985.

: Address
UK Postcode . _ _ . o _ .
Dateotbith _ _ s _ _ J_ _ _ _
Nationality -
Occupation
Dateofchange = _ y — _ s - _ _

Date Andrew Thomas HIGGINSON
ceased to be director (if applicable)

T e e S

Director

if any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
"Amended details” column.

Particulars of a new Director
must be notified on form
288.

Namé
Terence Patrick LEAHY

This is a service address for the
beneficiary of a Confidentiality Order.

Address
Tesco House

- Delamare Road
. Cheshunt

. Hertfordshire

| EN89SL

' Date of birth 28/02/1956

' Nationality RBritish

' Occupation Director

Name

i

T Tick this box if this address is a service

____ address for the beneficiary of a
Confidentiality Order granted under section 7238
of the Companies Act 1985.

Address

UK Postcede

S —— -

{Dateofbith  _ _/ _ - /_ _ _
Nationality
* Occupation
Dateofchange _ _ / — - J_ _ - —

Date Terence Patrick LEAHY ceasedto

i

be director (if applicable)

—_— ] = = e ==

B
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> Director
If any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
*Amended details" column.

Particulars of a new Director
must be notified on form

. "88.

b o & . s 4 »

Timothy John Rollit MASON

Name

This is a service address for the
- beneficiary of a Confidentiality Order.

" Address

Tesco House

- Delamare Road
. Cheshunt
" Hertfordshire

EN8 9SL

Date of birth 23/07/1957

- Nationality  British

Occupation Company Director

Tick this box if this address is a service
— address for the beneficiary of a

: Confidentiality Order granted under section 723B
¢ of the Companies Act 1985.

. Address

'Dateofchange _  / o o /o_ o _ _

: UK Postcode  _ . _ _
. Date of birth

—_— -

-t - -

Nationality i

Occupation

Date Timothy John Rollit MASON
ceased to be director (if applicable)

ekl .

(U Y U

> Director
If any of the details for this
person ars wrong, strike
them through and fill in the
correct details in the
"Amended details" column.

Particulars of a new Director
must be notified on form
288.

" Name
. Veronique MORALI

_ Address -
" 7 Rue De La Chaise

-3 Paris 75007
. France

. Date of birth 12/09/1958

" Nationality French

- Occupation Director

Name

- Tick this box if this address is a service
. address for the beneficiary of a

Confidentiality Order granted under section 7238
~ of the Companies Act 1985.

" UK Postcode
Dateofbith _ _ 7 _ . J_ . _ _
5 Nationality

~ Occupation

Address

_Dateofchange _ _ / _ _ /_ —_

Date Veronique MORAL! ceasedtobe

_ director (if applicable)



> Director " Name
If any of the details for this i Graham Fenwick PIMLOTT

person are wrong, strike
them through and fill in the

correct details in the . Address
"Amended details” column. 79 Beckwith Road
* London
- SE249LQ

i

i Tick this box if this address is a service

L address for the beneficiary of a
Confldentlallty Order granted under section 723B

] of the Companies Act 1985.

- Address
| Date of birth 22/10/1949 !
i |
i Nationa'ity British | UK Postcode . _ __ _ e
Particulars of a new Director | o " Sark .\ Dateofbith _ _/ _ _ /o« = .
must be notified on form ' ccupation investment Banker i Nationality ‘ %
' 28 Occupation
Z . Dateofchange _ — / o [o o o :
| i i
: . Date Graham Fenwick PIMLOTT 3;
; I ceased to be director (if applicable)
| H
> Director ' Name ' Name
If any of the details for this . David Tom POTTS -
person are wrong, strike ' i
them through and filin the | T Tickthis box if this address is a service
r:on'ect details in t/‘?e | This is a service address for the I | address for the beneficiary of a
Amended details” column. | peneficiary of a Confidentiality Order. | Confidentiality Order granted under section 7238
~ Address . of the Companies Act 1985,
- Tesco House 3 .
- Delamare Road | Address
. Cheshunt y
.’ - Hertfordshire 5
. ENB 9SL L
. | UK Postcode o~ — _ = _ . _
- Date of birth 18/03/1957 _ -
Particulars of a new Director _ Dateofbith  _ o/ o /- - -
" must be notified on form | Nationality  British - Nationality
288. :
" Occupation Director | Qccupation
: Dateofchange = — 7/ — . [ - « — —

' Date David Tom POTTS ceased to be
. director (if applicable)

-] — = e - -~



> Diractor
If any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
"Amended details” column.

Particulars of a new Director
must be notified on formn

o~

Name
: David Edward REID

This is a service address for the
- beneficiary of a Confidentiality Order.
Address
Tesco House
Delamare Road
Cheshunt
~ Hertfordshire
EN8 9SL

Date of birth 05/02/1947

Naticnality British

. Occupation Director

T UKPostcode _ _

. Name

" Tick this box if this address is a service
—— address for the beneficiary of a
Confidentiality Order granted under section 7238
- of the Companies Act 1985.

. Address

—_—

Dateofbith _ C/ _ _ J_ oo _
Nationality
" Otccupation
" Dateofchange _ _ y _ _ J_ _ _ _

" Date David Edward REID ceased to be
director (if applicable)

— =) == e e e =

¢
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Issued share capital details

Piease fill in the Class of Share
detaifs of total share ‘
capital by class (eg. £~ Share!

ordinaty, preference.
elc) that has been
issued to the
company’s

Number of shares issuéd

23921450l
Aggregate Nomina! Value of issued shares

261960325

shareholders.
Class of Share

Number of shares issued

Aggregate Nominal Value of issued shares

L

Class of Share

Number of shares issued

Aggregate Nominal Value of issued shares

Class of Share

Number of shares issued

Aggregate Nominal Value of issued shares

> Please fill in the total
number of issued
shares and their total
nominal value.

Number of shares issued

323924 O\
Aggregate Nominal Value of issued shares

26 13607328

List of past and present members (Tick appropriate box)

>

Please complete the ' There were no changes during the period
required information on " Alist of changes is enclosed
the attached schedules i Atfull list of members is enclosed

or in another format
agreed by Companies

House. The last full list of members was received on: 07/06/2002

REMEMBER:

Changes to shareholder particulars or details of shares transferred to be completed each year
A full list of shareholders is required with the first and every third Annual Retumn thereafter

List shareholders in alphabetical order or provide an index
List joint shareholders consecutively

R LT




Shareholders details

Name

> riease Tl in aetalls Or any persons or corporate ooqaies wno nave pecome
shareholders since the last annual return.

> Please fifl in details of any persons or corporate bodies that have transferred
shares since the last annual return.

> Please use Section 4B to give details of any persons or corporate bodies who
have ceased to be shareholders since the last annual return or, in the case of a
first return, since the incorporation of the company.

o> Please copy this page if there is not enough space to enter all the company's
current shareholders.

Class and number of Date of

._\..‘

Class and number ghares or amount of registration

of shares or

of transfer
amount of stock held

{If appropriate)

stock transferred
(if appropriate)

S£g 4TT4cHED CD

Address

UK Postcode

Name

Address

{ Postcode

— o e e e e

Name

Address

UK Postcode

Name

Address

UK Postcode

R A -




>  Please fill in details of any persons or corporate bodies who ha've ceased
to be shareholders at the date of this return. Also, please give the dates .
that their shares were transferred.

> Please copy this page if there is not enough space to enter all the
company's former shareholders.

Class and number of & Date of

JEICY YU

Former shareholders details shares or amount of reglstratlon '
stock transferred of transfer

Name
Address

UK Postcode - Lo o oo
Name ]
Address

UK Postcode e e _— e —
Name
Address

UK Postcode T S
Name
Address

UK Postcode Lo L - oo o
Name
Address

UK Postcode




When you have ~hecked all the sections of this form, please compiete this
page and sign the dec'aration below.

Vv

g o
--------

COMpanies House > If you want to change the made up date of this annual return, please
— for the record —— complete 2 below.

1. Declaration {

— I confirm that the details in this annual return are correct as at the fnade-up-date

(shown at 2 belgw). I\enclose the filing fee of £15.
Signature ; \ Date L o

e S, 08,2003
(Di:ecm.clgecretary)

This date must not be earlier than the

return date at 2 below
What to do now

Complete this page then send the whole of the Annuaf Return and the
declaration to the address shown at 4 below.

}
2. Date of this return | : Y

_ This AR is made up to If you are making this return up to an earlier dale,
7/6/2003 please give the date here %
S A ]

Note: The form must be dclivered to CH within 28 days of this date

3. Date of next return . 4 ;

T If you wish to change your next return to a date earlier than 7th June 2004
please give the new date here: '

4. Where to send this form f~

> Please return this form to:

Registrar of Companies For members of the Hays Document
Companies House OR Exchange service
Crown Way DX 33050 Cardiff

Cardiff CF14 3UZ

Have you enclosed the filing fee with the ccriipany number written on the
reverse of the cheque?

Contact Address

You do not have to give any contact information below, but if you do, it will help
Companies House to contact you if there is a query on the form. The contact
information that you give will be visible to searchers of the public record.

Contact Name Telephone number inc code
Nadine Sankar —m - T ==
New Tesco House DX number if applicable
DelamareRoad

P.0.Box 18 DX exchange

Cheshunt

Herts
ENg 9SL




CDROM/FICHE

FORM MLS8

BULK LIST OF SHAREHOLDERS OR MEMBERS

A BULK LIST OF SHAREHOLDERS OR MEMBERS FOR THIS
COMPANY HAS BEEN LODGED BUT DOES NOT APPEAR ON THIS
ANNUAL RETURN MICROFICHE.

IF YOU WISH TO SEARCH THE LIST, PLEASE ENQUIRE AT THE
SEARCH CONTROL COUNTER.

COMPANY NUMBER 445790

R



OFFERING CIRCULAR

LAY AT LT S LT

TESCO PLC

fincorporated with limited liability in England with registered number 445790)

£5,000,000,000
Euro Note Programme

On 17th July, 1997 Tesco PLC (the "Issuer”) established its Euro Note Programme {the “'"Programme’’}.
This Offering Circular (the “"Offering Circular”) supersedes all previous offering circulars issued in
connection with the Programme with respect to Notes (as defined below) issued under the
Programme on or after the date of this Offering Circular. This does not affect any Notes already in issue.

Under the Programme the lssuer may from time to time issue notes (the "Notes’) denominated in any
currency agreed between the Issuer and the relevant Dealer {as defined below).

Application has been made to the Financial Services Authority (the UK Listing Authority”’) in its capacity
as competent authority under the Financial Services and Markets Act 2000, as amended {the “"FSMA'")
for Notes issued during the period of 12 months from the date of this Offering Circular to be admitted to
the official list of the UK Listing Authority {the "Official List”"} and to the London Stock Exchange pic (the
“London Stock Exchange’) for such Notes 1o be admitted 10 trading on the London Stock Exchange’s
market for listed securities. Admission to the Official List together with admission to trading on the
London Stock Exchange’s market for listed securities constitutes official listing on the London Stock
Exchange. Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of
Notes, the issue price of Notes and any other terms and conditions not contained herein which are
applicable to each Tranche {as defined on page 20} of Notes will be set forth in a pricing supplement
(the "Pricing Supplement”) which, with respect to Notes to be admitted to the Official List and to be
admitted to trading on the London Stock Exchange’s market for listed securities, will be delivered to
the UK Listing Authority and to the London Stock Exchange on or before the date of issue of the

Notes of such Tranche or such later date as the UK Listing Authority and the London Stock Exchange
may agree.

The Programme provides that Notes may be listed on such other or furthe-

k exchange(s) as may
be agreed between the Issuer and the relevant Dealer. The Issuer ~

unhisted Notes.

et "\ '1(-' 2\
R AV

BARCLAYS CAPITAL G B A BNP PARIBAS
CITIGROUP ‘ CREDIT SUISSE FIRST BOSTON
DEUTSCHE BANK GOLDMAN SACHS INTERNATIONAL
HSBC

MERRILL LYNCH INTERNATIONAL
MORGAN STANLEY RBC CAPITAL MARKETS
THE ROYAL BANK OF SCOTLAND

TOKYO-MITSUBISHI INTERNATIONAL PLC
UBS INVESTMENT BANK

The date of this Offering Circular is 8th July, 2003

._’_-‘___J‘

TR xRS




The Notes may be issued on a continuing basis to one or more of the Dealers specified on page 7 and
any additional Dealer appointed under the Programme from time 1o time, which appointment may be for
a specific issue or on an ongoing basis {(each @ "Dealer’” and together the 'Dealers’). References in this
Offering Circular to the “relevant Dealer’ shall, in the case of an issue of Notes being (or intended to bg)
subscribed by more than one Dealer, be to all Dealers agreeing to purchase such Notes.

The Notes of each Tranche will initially be represented by a temporary global Note which will be
deposited on the issue date thereof with @ common depositary on behalf of Clearstream Banking,
sociéte anonyme ('Clearstream, Luxembourg”) and Euroclear Bank S.A/N.V. as operator of the
Euroclear System ("Eurociear’”} and/or any other agreed clearing system and which will be
exchangeable, as specified in the applicable Pricing Supplement, for either a permanent global Note or
Notes in definitive form, in each case upon certification as to non-U.S. beneficial ownership as required
by U.S. Treasury regulations. A permanent global Note will be exchangeable for Notes in definitive form
upon request (unless otherwise specified in the applicable Pricing Supplement), all as further described
in "Form of the Notes” below. '

The Issuer may agree with any Dealer and the Trustee (as defined herein) that Notes may be issued in a
form not contemplatec by the Terms and Conditions of the Notes herein, in which event {except in the
case of unlisted Notes) supplementary listing particulars or further listing particulars, if appropriate, will
be made available which will describe the effect of the agreement reached in relation to such Notes.

The lssuer accepts responsibility for the information contained in this Offering Circular. To the best of
the knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the case)
the information contained in this Offering Circular is in accordance with the facts and does not omit
anything likely to effect the import of such information.

Any reference in this Offering Circular to listing particulars ("'Listing Particulars”) means this Offering
Circular excluding all information incorporated by reference. The Issuer has confirmed that any
information incorporated by reference, including any such information to which readers of this Offering
Circular are expressly referred, has not been and does not need to be included in the Listing Particulars
1o satisfy the requirements of the FSMA or the listing rules of the Financial Services Authority. The
Issuer believes that none of the information incorporated therein by reference conflicts in any material
respect with the information included in the Listing Particulars.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see ''Documents Incorporated by Reference’’ below) {provided,
however, that such incorporated documents do not form part of the Listing Particulars). This Offering
Circular shall, save as specified herein, be read and construed on the basis that such documents are
so incorporated and form part of this Offering Circular but not part of the Listing Particulars.

A copy of this Offering Circular, which comprises Listing Particulars in relation to Notes listed on the
Official List and issued during the period of 12 months from the date of this Offering Circular, has
been delivered for registration to the Registrar of Companies in England and Wales as required by
- Section 83 of that Act. Copies of each Pricing Supplement {in the case of Notes 1o be admitted 1o the
Official List of the UK Listing Authority) will be available from FT Business Research Centre, operated by
FT Interactive Data, at Fitzroy House, 13-15 Epworth Street, London EC2A 4DL and from the office set
out below of the Trustee (as defined herein) and the specified office of each of the Paying Agents {as
defined herein).

Neither any Dealer nor the Trustee has separately verified the information contained herein,
Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by any Dealer or the Trustee as to the accuracy or completeness
of the information contained in this Offering Circular or any other information provided by the Issuer in
connection with the Programme or the Notes or their distribution. The statements made in this
paragraph are made without prejudice to the responsibility of the Issuer under the Programme.

No person is or has been authorised to give any information or 1o make any representation not
contained in or not consistent with this Offering Circular or any other information supplied in
connection with the Programme or the Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, any Dealer or the
Trustee.

Neither this Offering Circular nor any other information supplied in connection with the Programme or
any Notes (i) is intended to provide the basis of any credit or other evaluation or (i} should be considered
as a recommendation or as constituting an invitation or offer by the lssuer, any Dealer or the Trustee
that any recipient of this Offering Circular or any other information supplied in connection with the
Programme or any Notes should purchase any Notes. Each investor contemplating purchasing any
Notes should make its own independent investigation of the financial condition and affairs, and its
own appraisal of the creditworthiness, of the Issuer. Neither this Offering Circular nor any other
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information supplied in connection with the Programme or the issue of any Notes constitutes an offer

by or on behalf of the Issuer or any of the Dealers or the Trustee to any person to subscribe for or 10
purchase any Notes.

The delivery of this Offering Circular does not at any time imply that the information contained herein
concerning the Issuer is correct at any time subsequent to the date hereof or that any other information
supplied in connection with the Programme is correct as at any time subsequent 1o the date indicated in
the document containing the same. The Dealers and the Trustee expressly do not undertake 10 review
the financial condition or affairs of the Issuer during the life of the Programme. Investors should review,
inter alia, the most recently published audited annual financial statements and, if published later, the

most recently published interim financial statements {if any) of the Issuer when deciding whether or
not to purchase any Notes.

The distribution of this Offering Circular and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer, the Dealers and the Trustee do not represent that this Offering Circular may be
lawfully distributed, or that any Notes may be lewiully offered, in compliance with any applicable
registration or other reguiremeants in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular,
no action has been taken by the Issuer, the Desalers or the Trustee (save for the approval of this
document (and all previous offering circulars relating to the Programme) as Listing Particulars by the
UK Listing Authority and delivery of a copy of this Offering Circular (and all such previous offering
circulars) to the Registrar of Companies in England and Wales) which would permit a public offering of
any Notes or distribution of this Offering Circular in any jurisdiction where action for that purpose is
required. Accordingly, no Notes may be coffered or sold, directly or indirectly, and neither this Offering
Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations and the Dealers have represented or, as the case may be, will be required to represent
that all offers and sales by them will be made on the same terms. Persons into whose possession
this Offering Circular or any Notes come must inform themselves about, and observe, any such
restrictions. [n particular, there are restrictions on the distribution of this Offering Circular and the offer
or sale of Notes in the United States, the United Kingdom, Japan, the Republic of France, the Federal
Republic of Germany and The Netherlands (see ""Subscription and Sale’ below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended, {the "Securities Act’”’) and are subject to certain U.S, tax law requirements. Subject to certain

exceptions, Notes may not be offered, sold or delivered within the United States or to U.S. persons (see
"Subscription and Sale” below).

All references in this Offering Circular to “Sterling” and “£" refer to the currency of the United
Kingdom, to "'U.S. dollars”, "U.S.$"" and "'$" refer to the currency of the United States of America, to
"Swiss francs” refer to the currency of Switzerland and to “euro’ and "€" refer to the currency

mtroduced at the start of the third stage of European economic and monetary union pursuant 1o the
Treaty establishing the European Community, as amended.

In connection with the issue and distribution of any Tranche of Notes, the Dealer (if any) disclosed as
the stabilising manager in the applicable Pricing Supplement or any persen acting for him may over-aliot
or effect transactions with a view to supporting the market price of the Notes of the Series {as defined
below) of which such Tranche forms part at a level higher than that which might otherwise prevail for a
limited period. However, there may be no obligation on the stabilising manager or any agent of his to do
this. Such stabilising, if commenced, may be discontinued at any time and must be brought to an end
after a limited period. Such stabilising shall be in compliance with all relevant laws and regulations.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed 10 be incorporated in, and to form part of, this Offering

Circular (provided however that such incorporated documents do not form a part of the Listing
Particulars):

&) the most recently published audited annual financial statements and, if published later, the most
recently published interim financial statements (if any) of the Issuer; and

by all supplements to this Offering Circular circulated by the Issuer from time to time in accordance
with the provisions of the Dealer Agreement as described below,

save that any statement contained herein or in 2 document which is deemed to be incorporated by
reference herein shall be deemed to be modified or superseded for the purpose of this Offering
Circular {but not the Listing Particulars) to the extent that a statement contained in any such
subsequent document which is deemed to be incorporated by reference herein modifies or
supersedes such earlier statement {whether expressly, by implication or otherwise).

The Issuer will provide, without charge, to each person to whom a copy of this Offering Circular has
been delivered, upon the request of such person, & copy of any or all of the documents deemed to be
incorporated herein. by reference unless such documents have been modified or superseded as
- specified above. Requests for such documents should be directed 1o the Issuer at its registered office
set out at the end of this Offering Circular. In addition, such documents will be available from the
principal office in England of Deutsche Bank AG London in its capacity as authorised adviser (the
"Authorised Adviser’’) for Notes listed on the Official List.

The Issuer has undertaken to the Dealers in the Dealer Agreement (as defined in "Subscription and
Sale” below) to comply with sections 81 and 83 of the FSMA.

If the terms of the Programme are modified in @ manner which would make this Offering Circular, as so
modified, inaccurate or misleading in a material respect, a new offering circular will be prepared.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer has issued and may from time to time issue Notes denominated in
any currency and having @ minimum maturity of one month, subject as set out herein. A summary of
the terms and conditions of the Programme and the Notes appears below. The applicable terms of any
Notes have been or will be agreed between the Issuer and the relevant Dealer prior to the issue of the
Notes and have been or will be set out in the Terms and Conditions of the Notes endorsed on, attached
10, or incorporated by reference into, the Notes, as modified and supplemented by the applicable Pricing
Supplement attached to, or endorsed on, such Notes, as more fully described under '"Form of the
Netes” below.

The maximum aggregate nominal amount of all Notes from time to time outstanding under the
Programme will not exceed £5,000,000,000 (or its equivalent in other currencies calculated as
described herein). A description of the restrictions applicable at the date of this Offering Circular
relating 10 the maturity or denominations of certain Notes is set out on pages 8 and 9, respectively.

This Offering Circular and any supplement to it will only be valid for listing Notes on the Official List
during the period of 12 months from the date of this Offering Circular in an aggregate nominal amount
which, when added to the aggregate nominal amount then outstanding of all Notes previously or
simultaneously issued under the Programme, does not exceed £5,000,000,000 or its equivalent in
other currencies. For the purpose of calculating the Sterling equivalent of the aggregate nominal
amount of Notes issued under the Programme from time to time:

{a) the Sterling equivalent of Notes denominated in another Specified Currency {as specified in the
applicable Pricing Supplement, see under “"Form of the Notes” on page 11) shall be determined,
at the discretion of the Issuer, either as of the date on which agreement is reached for the issue of
Notes or on the preceding day on which commercial banks and foreign exchange markets are
open for business in London, in each case on the basis of the spot rate for the sale of Sterling
against the purchase of such Specified Currency in the London foreign exchange market quoted
by any leading international bank selected by the Issuer on the relevant day of calculation;

{b) the Sterling amount of Dual Currency Notes, Index Linked Notes and Partly Paid Notes (each as
specified in the applicable Pricing Supplement, see under “"Form of the Notes” on page 11) shall
be calculated {where relevant, in the manner specified in (a) above} by reference to the original
nominal amount on issue of such Notes {in the case of Partly Paid Notes regardless of the
subscription price paid); and

{c) the Sterling amount of Zero Coupon Notes (as specified in the applicable Pricing Supplement, see
under “'Form of the Notes" on page 11) and other Notes issued at a discount or a premium shall be
calculated (where relevant, in the manner specified in (a) above) by reference to the net proceeds
received by the Issuer for the refevant Notes.
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SUMMARY OF THE PROGRAMME AND TERMS AND CONDITIONS OF THE NOTES

The following summary does not purport 10 be complete and is taken from, and is qualified in its
entirety by, the remainder of this Offering Circular and, in relation to the terms and conditions of any
particular Tranche of Notes, the applicable Pricing Supplement. Words and expressions defined in
“Form of the Notes” and “Terms and Conditions of the Notes'* below shail have the same meanings

in this summary.
Issuer:
Description:
Arranger:

Dealers:

Trustee:

Issuing and Principal Paying
Agent:

Size:

Distribution:

Currencies:

Tesco PLC
Euro Note Programme
Deutsche Bank AG London

Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Limited

Credit Suisse First Boston (Europe) Limited
Deutsche Bank AG London

Goldman Sachs International

HSBC Bank plc

Mermil Lynch international

Morgan Stanley & Co. International Limited
Royal Bank of Canada Europe Limited

The Royal Bank of Scotland plc
Tokyo-Mitsubishi International ple

UBS Limited

The Issuer may, from time to time, terminate the appointment of
any Dealer under the Programme or appoint Dealers either in

relation to the Programme as a whole or in relation 1o specific
issues under the Programme.

Roval Exchange Trust Company Limited
HSBC Bank plc

Up to £5,000,000,000 {(or its equivalent in other currencies
calculated as described herein on page 7) outstanding at any time.
The Issuer may increase the amount of the Programme in
accordance with the terms of the Dealer Agreement.

Notes may be distributed by way of private or public placement
and in each case cn a syndicated or non-syndicated basis in
accordance with the terms of the Dealer Agreement.

Subject to any applicable legal or regulatory restrictions, such
currencies as may be agreed between the issuer and the relevant
Dealer {(as indicated in the applicable Pricing Supplement).

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which
comply with such laws, guidelines, regulations, restrictions or

Teporting requirements from time to time (see ""Subscription and

Sale” on page 41).

Issues of Notes denominated in Swiss francs or carrying a Swiss
franc related element with a maturity of more than one year (other
than Notes privately placed with a single investor with no publicity)
will be effected in compliance with the relevant regulations of the
Swiss National Bank based on article 7 of the Federal Law on
Banks and Savings Banks of 8th November, 1834 (as amended)
and article 15 of the Federal Law on Stock Exchanges and
Securities Trading of 24th March, 1995 in connection with article 2,
paragraph 2 of the Ordinance of the Federal Banking- Commission
on Stock Exchanges and Securities Trading of 2nd December,
1996. Under the said regulations, the relevant Dealer or, in the
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Maturities :

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

case of a syndicated issug, the lead manager {the "'Swiss Dealer’’},
must be a bank domiciled in Switzerland {which includes branches
or subsidiaries of a foreign bank located in Switzerland) or a
securities dealer duly licensed by the Swiss Federal Banking
Commission pursuant to the Federal Law on Stock Exchanges and
Securities Trading of 24th March, 1985, The Swiss Dealer must
report certain details of the relevant transaction to the Swiss
National Bank no later than the Issue Date of the relevant Notes.

Such maturities as may be agreed between the Issuer and the
relevant Dezler and as indicated in the applicable Pricing
Supplement, subject to such minimum or maximum maturities as
may be allowed or required from time to time by the rtelevant
central bank f{or equivalent body) or any laws or regulations
applicable to the Issuer or the relevant Specified Currency.

. At the date of this Offering Circular, the minimum maturity of all

Notes is one month.

Notes having a maturity of less than one year from their date of
issue will constitute deposits for the purposes of the prohibition
on accepting deposits contained in section 19 of the FSMA unless
they are issued to a limited class of investment professionals and
have a denomination of at least £100,000 or its equivalent (see
"Subscription and Sale”on page 41).

Notes may be issued on a fully-paid or a partly-paid basis and at an
issue price which is at par or at a discount to, or premium over, par.

Each Tranche of Notes will initially be represented by a temporary
global Note which will be deposited on the relevant issue Date
with 3 common depositary for Clearstream, Luxembourg and
Eurociear and/or any other agreed clearing system and which will
be exchangeable, upon request, as described therein for either a
permanent global Note or definitive Notes {as indicated in the
applicable Pricing Supplement and subject, in the case of
definitive Notes, to such notice period as is specified in the
applicable Pricing Supplement) in each case not earlier than
40 days after the Issue Date upon certification of non-U.S.
beneficial ownership as required by U.S. Treasury regulations. The
applicable Pricing Supplement will specify that 8 permanent global
Note either (i} is exchangeable {(in whole but not in part} for
definitive Notes upon not less than 60 days’ notice or {ii) is
exchangeable (in whole but not in part) for definitive Notes only
upon the occurrence of an Exchange Event, as described in
“"Form of the Notes” below. Any interest’in a global Note will be
transferable only in accordance with the rules and procedures for
the time being of Clearstream, Luxembourg, Euroclear andfor any
other agreed clearing system, as appropriate.

Interest on Fixed Rate Notes will be payable on such date or dates
as may be agreed between the Issuer and the relevant Deaier (as
indicated in the applicable Pricing Supplement) and on redemption,
and will be calculated on the basis of such Fixed Day Count
Fraction as may be agreed between the [ssuer and the relevant
Dealer.

Floating Rate Notes will bear interest at a rate determined:

{i) on the same basis as the floating rate under an interest rate
swap transaction in the relevant Specified Currency governed
by an agreement incorporating the 2000 ISDA Definitions {as
published by the International Swaps and Derivatives
Association, In¢c., and as amended and updated as at the
lssue Date of the first Tranche of the Notes of the relevant
Seres); or

(il on the basis of a reference rate appearing on the agreed
screen page of a commercial quotation service; or
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Index Linked Notes:

Other provisions in relation to
Floating Rate Notes and Index
Linked Interest Notes:

Dual Currency Notes:

Zero Coupon Notes:

Redemption:

Denominaticn of Notes:

Taxation:

Negative Pledge:

(i) on such other basis as may be agreed between the Issuer and
the relevant Dealer,

as indicated in the applicable Pricing Supplement.

The Margin (it any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of
Floating Rate Notes.

Payments of principal in respect of Index Linked Redemption
Notes or of interest in respect of Index Linked interest Notes will
be calcuiated by reference o such index and/or formula as the
issuer and the relevant Dealer may agree (as indicated in the
apphcable Pricing Supplement).

Floating Rate Notes and Index Linked Interest Notes may also have
& maximum interest rate, a minimum interest rate or both (as
indicated in the applicable Pricing Supplement).

Interest on Floating Rate Notes and Index Linked Interest Notes in
respect of each Interest Period, as selected prior t0 issue by the
Issuer and the relevant Dealer, will be payable on such Interest
Payment Dates specified in, or determined pursuant to, the
applicable Pricing Supplement and will be caiculated con the basis

of such Floating Day Count Fraction as selected by the Issuer and
the relevant Dealer.

Payments (whether in respect of principal or interest and whether
at maturity or otherwise) in respect of Dual Currency Notes will be
made in such currencies, and based on such rates of exchange, as
the Issuer and the relevant Dealer may agree las indicated in the
applicable Pricing Supplement).

Zero Coupon Notes will be offered and sold at a discount to their
nominal amount and will not bear interest.

The Pricing Supplement relating to each Tranche of Notes will
indicate either that the Notes of such Tranche cannot be
redeemed prior 10 their stated maturity {other than in specified
instaiments {see below), If applicable, or for taxation reasons or
following an Event of Default) or that such Notes will be
redeemable at the option of the Issuer andfor the Noteholders
upon giving not less than 15 nor more than 30 days' irrevocable
notice (or such other notice period (if any) as is indicated in the
applicable Pricing Supplement) to the Noteholders or the issuer,
as the case may be, on a date or dates specified prior to such
stated matwriity and at a price or prices and on such terms as are
indicated in the applicable Pricing Supplement.

The Pricing Supplement may provide that Notes may be
redeemable in two or more instalments of such amounts and on
such dates as are indicated in the applicable Pricing Supplement.

Notes having a maturity of less than one year from their date of
issue are subject to restrictions on their distribution and
denomination (see ""Maturities’ above).

Notes will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer and as indicated in
the eapplicable Pricing Supplement save that the minimum
denomination of each Note will be such as may be allowed or
required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the
relevant Specitied Currency (see "Maturities”" above).

All payments in respect of Notes will be made without deduction
for or on account of withholding taxes imposed within the United
Kingdom, subject as provided in Condition 7.

The terms and conditions of the Notes contain a negative pledge
provision as described in Condition 3.

9
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Cross Default:

Status of the Notes:

Listing:

Governing Law:

Selling Restrictions:

The terms and conditions of the Notes contain & cross-default
provision as described in Condition 9.

The Notes will constitute direct, unconditional, unsubordinated and
{subject to the provisions of Condition 3) unsecured obligations of
the Issuer and will rank pari passu among themselves and {save for
certain debts preferred by law) equally with ali other present and
future unsecured obligations {(other than subordinated obligations,
if any} of the Issuer, from time to time outstanding.

Application has been snade to admit Notes issued under the
Programme to the Official List and to admit them to trading on
the London Stock Exchange’s market for listed securities during
the period of 12 months from the date of this Offering Circular.
The Notes may also be listed on such other or further stock
exchange(s) as may be agreed between the Issuer and the
relevant Dealer in relation to each Series.

‘Unlisted Notes may also be issued {(but see ""United Kingdom

Taxation'' for certain important taxation implications of unlisted
Notes).

The Pricing Supplement relating to each Tranche of Notes will state
whether or not and, if so, on which stock exchangels) the Notes
are to be listed.

The Programme documentation, including the Notes, will be
governed by, and construed in accordance with, English law.

There are selling restrictions in relation to the offering and sale of
Notes and the distribution of offering material. {see "Subscription
and Sale” on page 41).

10
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FORM OF THE NOTES

Each Tranche of Notes will initially be represented by a temporary giobal Note without receipts, interest
coupons or talons, which will be delivered to a common depositary for Clearstream, Luxembourg and
Euroclear. Whilst any Note is represented by a temporary global Neote, payments of principal and
interest (if any} due prior to the Exchange Date (as defined below) will be made against presentation
of the temporary global Note only 1o the extent that certification {in a form to be provided) to the
effect that the beneficial owners of interests in such Note are not U.S. persons or persons who have
purchased for resale to any U.S. person, as required by U.S. Treasury regulations, has been received by
Clearstream, Luxembourg and/or Euroclear and Clearstream, Luxembourg and/or Euroclear, as
applicable, has given a like certification {based on the certifications it has received) to the Agent. Any
reference in this section "Form of the Notes” to Clearstream, Luxembourg and/or Euroclear shall,
whenever the context so permits, be deemed 10 include a reference to any additional -or alternative
clearing system approved by the Issuer, the Agent and the Trustee.

On and after the date (the "Exchange Date") which is 40 days after the date on which any temporary
global Note Is issued, interests in such temporary global Note wilt be exchangeable (free of charge)
upon a reguest as described therein either for interests in a permanent global Note without receipts,
interest coupeons or talons or for definitive Notes with, where applicable, receipts, interest coupons
and talons attached {as indicated in the applicable Pricing Supplement and subject, in the case of
detinitive Notes, to such notice period as is specified in the applicable Pricing Supplement) in each
case against certification of beneficial ownership as described in the second sentence of the
immediately preceding paragraph unless such certification has already been given. If any further Notes
10 be consolidated and form a single Series with any series of outstanding Notes are issued prior 10 the
exchange of interests in the temporary global Note for interests in the permanent global Note
representing such outstanding Notes, then the Exchange Date may be extended, without the consent
of the holders, to a date which is not earlier than 40 days after the date of issue of such further Notes
provided that the Exchange Date would not thereby fall on or after the first interest payment date for
such outstanding Notes. The holder of a temporary global Note will not be entitled to collect any
payment of interest or principal due on or after the Exchange Date unless upon due cerification
exchange of the temporary global Note is improperly withheld or refused. Pursuant 1o the Agency
Agreement (as defined under "Terms and Conditions of the Notes” below) the Agent shall arrange
that, where a further Tranche of Notes is issued, the Notes of such Tranche shall be assigned a
common code and ISIN by Clearstream, Luxembourg and Euroclear which are different from the
common code and ISIN assigned to Notes of any other Tranche of the same Series until at least
40 days {as notified by the Agent to the relevant Dealer or, in the case of a syndicated issue, the lead
manager) after the completion of the distribution of the Notes of such Tranche.

Payments of principal and interest {if any} on a permanent global Note will be made through
Clearstream, Luxembourg and/or Euroclear against presentation or surrender {as the case may be) of
such permanent global Note without any requirement for certification. The applicable Pricing
Supplement will specify that either (i) 2 permanent global Note will be exchangeable (free of charge),
in whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons and
talons attached upon not less than 60 days’ written notice from Clearstream, Luxembourg andfor
Euroclear {acting on the instructions of any holder of an interest in such permanent global Note) to the
Agent as described therein or {ii) a permanent global Note will be exchangeable (free of charge), in
whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons and talons
attached upon the occurrence of an Exchange Event. “Exchange Event” means (i) an Event of Default
has occurred and is continuing, (i} the Issuer has been notified by the Agent that either Clearstream,
Luxembourg or Euroclear has been closed for business for a continuous period of 14 days {other than
by reason of holiday, statutory or otherwise] or has announced an intention permanently to cease
business or has in fact done so and no alternative clearing system satisfactory to the Trustee is
available or (iii} the Issuer has or will become obliged to pay additional amounts as provided for or
referred to in Condition 7 which would not be required were the Notes represented by such
permanent global Note in definitive form. The lssuer will promptly give notice to Noteholders in
accordance with Cendition 13 if an Exchange Event occurs. In the event of the occurrence of an
Exchange Event, Clearstream, Luxembourg and/or Euroclear (acting on the instructions of any holder
of an interest in such permanent giobal Note) or the Trusiee may give notice to the Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (i) above, the
Issuer may also give notice to the Agent requesting exchange. Any such exchange shall occur not
later than 60 days after the date of receipt of the first relevant notice by the Agent.

Globel Notes and definitive Notes will be constituted by, or pursuant to, the Trust Deed and issued in
accordance with the provisions of the Agency Agreement,

The following legend will appear on all global Notes, definitive Notes, receipts, interest coupons and’

talons relating to such Notes:
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“"Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in Sections 165()) and 1287(a} of the Internal
Revenue Code.” '

The Sections referred to provide that United States holders, with certain exceptions, will not be entitled
10 deduct any loss on Notes, receipts or interest coupons and will not be entitled to capital gains
treatment of any gain on any sale, disposition, redemption or payment of principal in respect of Notes,
receipts or interest coupons,
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FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes
issued under the Programme:

|Datel

Tesco PLC

Issue of
[Aggregate Nominal Amount of Tranche] [Title of Notes]
under the
£5,000,000,000 Euro Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth

in the Offering Circular dated 8th July, 2003. This Pricing Supplement must be read in conjunction with
such Offering Circular.

linciude whichever of the following apply or specify as ““Not Applicable” (N/A). Note that the numbering

should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-
paragraphs.]

{if the Notes have a maturity of less than one year from their date of issue, the minimum denomination
must be at least £100,000 or its equivalent in any other currency.]

1. 10} Series Number: | i

(i) Tranche Number: [

{If fungible with an existing Series, details of that

Series, including the date on which the Notes
become fungible))

2. Specified Currency or Currencies: | ]

3. Aggregate Nominal Amount:

0] Tranche: { ]
(i) Series: [ ]
4, {) Issue Price: | 1 per cent. of the Aggregate Nominal Amount

Iplus accrued interest from [insert datell tin the case
of fungible issues only, if applicable)

(i) Net proceeds: [ | (Required only for listed issues)

5. Specified Denominations: f J

[ ]

6. [l Issue Date [and Interest | ]
Commencement Datel:

i) Interest Commencement Date [ 1]
{if different from lssue Date):

7. Maturity Date: (Fixed rate — specify date/

Floating rate — Interest Payment Date falling in
{specify month}l
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10.
11

12.
-3

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or Redemption/

Payment Basis:

Put/Call Options:

Listing:

Method of distribution:

[Fixed Rate)

[Floating Rate]

[Zero Coupon)

[Index Linked Interest]

[Dual Currency interest]

[specify other]

{further particulars specified below)

[Redemption at parj

[Index Linked Redemption]
[Dual Currency Redemption)
[Partly Paidl

[Instalment]

[specify other]

[Specify details of any provision for change of
Notes into another Interest Basis or Redemption/
Payment Basis)

[investor Put]
issuer Call]
{(further particulars specified below)]

iLondon/specify other/None)

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY} PAYABLE

14.

15.

Fixed Rate Note Provisions

i)
(iv)

{vi)

{vii)

Ratel{s)} of Interest:
Interest Payment Dates(s):

Fixed Coupon Amount(s):

Broken Amount(s):

Fixed Day Count Fraction:

Determination Date(s):

Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

Floating Rate Note Provisions

IApplicable/Not Applicable]
If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ ] per cent. per annum [payable
lannually/semi-annually/quarterlyl in arrear}

il ] in each year up to and including the
Maturity Datel/lspecify otherd (NB: This will need to
be amended in the case of long or short coupons)

| ] per | ] in nominal amount

(/nsert particulars of any initial or final broken interest
amounts which do not correspond with the Fixed
Coupon Amount]

[Actual/Actual - ISMA or 30/360 or specify othen

[ ) in each year

[Insert interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or
last coupon]

(NB: This will need to be amended in the case of
regular interest payment dates which are not of
equal duration)

(NB: Only relevant where Fixed Day Count Fraction
is ActualfActual (ISMA))

INone/Give details)

{Applicable/Not Applicable]

" {If not applicable, delete the remaining sub-

paragraphs of this paragraph)
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(i)

{iv)

{vi)

{vii)

{viii)
(ix)
{x)
{xi)

{xin

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centrels):
Manner in which the Rate of

Interest and Interest Amount is 1o
be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent):

Screen Rate Determination:

— Reference Rate:

— interest Determination
Datels):

— Relevant Screen Page:

ISDA Determination:

— Floating Rate Option:
— Designated Maturity:
— Reset Date:

Margin(s}: |

Minimum- Rate of Interest:
Maximum Rate of Interest:

Floating Day Count Fraction:

Fall back provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Notes, if ditferent from

those set out in the Terms and
Conditions:

f ]

[Floating Rate Convention/Following Business Day
Ceonvention/Modified Following Business Day

Convention/Preceding Business Day Convention/
[specify other]

L )

[Screen Rate Determination/ISDA Determination/
specify other

(
(Either LIBOR, EURIBOR or other, although
additional information Is required if other — including

any amendment to fallback provisions in the Agency
Agreement)

{ ]

(Second London business day prior to the start of
each Interest Period if LIBOR (other than Sterling or
euro LIBOR), first day of the Interest Period if
Sterling LIBOR and second day on which the
TARGET Systemn is open prior to the start of each
Interest Period if EURIBOR or euro LIBOR)

l ]

(In the case of EURIBOR, if not Monevyline Telerate
248 ensure it is a page which shows a composite
rate or amend the fall back provisions appropriately)

(+/-11 1 per cent. per annum
[ | per cent. per annum

{ ] per cent. per annum

1Actual/365
Actual/365 (Fixed)
Actual/360

30/360

30E/360

Other]
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18.

17.

18.

Zero Coupon Note Provisions

(0 Accrual Yield:
{in Reference Price:

(iii) Any other formula/basis of
determining amount payable:

index Linked Interest Note Provisions

{i) Index/Formula:

{ii) Caiculation Agent responsible for
caleulating the principal and/or
interest due:

{iii) Provisicns for determining
coupon where caiculation by
reference 1o Index and/jor
Formula is impossible or
impracticable: ‘

{iv) Specified Period{s)/Specified
interest Payment Dates:

(v} Business Day Convention:

{vi}  Additional Business Centrels):
{vii)  Minimum Rate of Interest:
viiy  Maximum Rate of Interest:
{ix) Day Count Fraction:

Dual Currency Note Provisions

(i Rate of Exchange/method of
calculating Rate of Exchange:

{ii) Calculation Agent, if any,
responsible for calculating the
principal andfor interest payable:

{iii) Provisions applicable where
calculation by reference to Rate
of Exchange impossible or
impracticable:

(iv) Person at whose option Specified
Currencylies) is/are payable:

|Applicable/Not Applicabie]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ | per cent. per annum

! J

[ ]
(Consider applicable day count fraction if euro
denominated)

{Applicable/Not Applicable]
{If not applicable, delete the remaining sub-
paragraphs of this paragraph)

lgive or annex details)

[ }

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/
specify other

1 )
| ] per cent. per annum
{ ] per cent. per annum
{ ]

(Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

lgive details]
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PROVISIONS RELATING TO REDEMPTION

19. Issuer Call

{i) Optional Redemption Datel(s):

{ii) Opticnal Redemption Amount(s)
of gach Note and method, if any,
of calculation of such amount{s):

{iif) If redeemable in part:

{a)  Minimum Redemption
Amount:

(b} Higher Redemption
Amount:

{iv) Notice period {if other than as set
out in the Conditions):

- 20.  Investor Put

{y Optional Redemption Datels);

{i Optional Redemption Amount{s)
of each Note and method, if any,
of calculation of such amount(s):

{iii) Notice period (if other than as set
out in the Conditions): '

21.  Final Redemption Amount of each Note

22. Early Redemption Amount{s) of each
Note payable on redemption for taxation
reasons or on event of defaull and/or the
method of calculating the same (if
required or if different from that set out
in Condition 6(g)):

{Applicabie/Not Applicablel
{If not applicable, defete the remaining sub-
paragraphs of this paragraph)

[ ]

|Applicable/Not Applicabie]
{If not applicable, delete the remaining sub-
paragraphs of this paragraph)

{ )

[Par/specify other/see Appendix]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23. Form of Notes:

24. Additional Financial Centre(s} or other

special provisions relating 10 Payment
Dates:

{Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes [on 60 days’ notice given at any
time/only upon an Exchange Event].]

[Temporary Global Note exchangeable for Cefinitive
Notes on and after the Exchange Date.]

[Not Applicable/give details]

(Note that this item relates to the place of payment
and not Interest Period end dates to which

items 15(iii) and 17(vi) reiate)
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25,

26.

27.

28,

29.

Talons for future Coupons or Receipts to
be attached to Definitive Notes {and
dates on which such Talons mature):

Details relating to Partly Paid Notes:

[/f applicable, specifyl [amount of each
payment comprising the Issue Price and
date on which each payment is to be
made and, if different from those
specified in the Temporary Global Note,
conseguences of failure to pay, including
any right of the Issuer to forfeit the
Notes and interest due on late
payment:]

Details relating to Instalment Notes:
(i} Instalment Amount(s)
(ii) Instalment Date(s)

Redenomination:

Other terms or special conditions:

DISTRIBUTION

30.

31.

32.

() If syndicated, names of
Managers:

i) Stabilising Manager {if any):

If non-syndicated, name of relevant
Dealer:

Additional selling restrictions:

OPERATIONAL INFORMATION

33.

34.
35.

Any clearing system(s) other than
Euroclear and Clearstream, Luxembourg
and the relevant identification number(s):

Delivery:
Additional Paying Agent{s) {if any}:

[Yes/No. If yes, give details)
INot Applicable/give details]

(NB: New forms of Global Note may be required for
Partly Paid Notes)

INot Applicable/give details}
[Not Applicable/give details]

Redenomination [not] applicable
(if Redenomination is applicable, specify full details)

[Not Applicable/give details)

[Not Applicable/give names)

INot Applicable/give name)
[ ]

[Not Applicable/give details)

[Not Applicable/give namefs) and number(s)]
Delivery [against/free of] payment
{ ]

ISIN: |
Common Code: : [

LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the listing of the £5,000,000,000 Euro Note Programme of Tesco PLC.

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

By:

Duly authorised

If the Pricing Supplement relating to a Tranche of Notes specifies any modification to the Terms and

Conditions of the Notes as described herein, it is envisaged that, to the extent that such modification
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relates only to Conditions 1, 4, B, 6 (except Condition 6{b}, 10, 11, 12, 13 (insofar as Notes are not listed
or admitted to trade on any stock exchange) and 15, they will not necessitate the preparation of a
supplementary Offering Circular. If the Terms and Conditions of the Notes of any Series are to be
modified in any other respect, a supplementary Offering Circular or & further Offering Circular
describing the modification will be prepared, if appropriate.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued on or after 8th July, 2003 and
which will be incorporated by reference into each global Note and each definitive Note, in the latter
case only if permitted by the relevant stock exchange or other relevant authority (if any) and agreed by
the fssuer and the relevant Dealer at the time of issue but, if not so permitted and agreed, such
definitive Note will have endorsed thereon or attached thereto such Terms and Conditions. The
applicable Pricing Supplement in refation to any Tranche of Notes may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with the following
- Terms and Conditions, replace or modify the following Terms and Conditions for the purpose of such

Notes. The applicable Pricing Supplement (or the relevant provisions thereof) will be endorsed upon, or
attached to, each temporary global Note, perrmanent global Note and definitive Note. Reference should
be made to “Form of the Notes'" above for the form of Pricing Suppierments which will include the
meaning of certain terms used in the following Terms and Conditions or specify which of such terms
are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Tesco PLC (the “lssuer”) constituted
by a Trust Deed {as modified and/or supplemented and/or restated from time to time, the ‘Trust Deed"’)
dated 17th July, 1897 made between the Issuer and Royal Exchange Trust Company Limited (the
"Trustee'’, which expression shall include any successor as trustee).

Retferences herein to the "Notes™ shall be references to the Notes of this Series and shall mean:

{i) inrelation to any Notes represented by a global Note, units of the lowest Specified Denomination
in the Specified Currency;

(i) definitive Notes issued in exchange for a global Note; and
{ii) any global Note.

The Notes, the Receipts (as defined below) and the Coupons (as defined below) also have the benefit of
an Agency Agreement {as modified andfor supplemented and/cr restated from time to time, the
"Agency Agreement”) dated 10th July, 2002 and made among, the issuer, HSBC Bank plc, as issuing
and principal paying agent and agent bank {the “Agent”, which expression shall include any successor
agent specified in the applicable Pricing Supplement), the other paying agent named therein (together
with the Agent, the "“"Paying Agents”, which expression shall include any additional or successor paying
agents) and the Trustee.

Interest bearing definitive Notes (unless otherwise indicated in the applicable Pricing Supplement) have
interest coupons {"Coupons”) and, if indicated in the applicable Pricing Supplement, talons for further
Coupons {'Talons”) attached on issue. Any reference herein to Coupons or coupons shall, unless the
context otherwise requires, be deemed to include a reference to Talons or taions. Definitive Notes
repayable in instaiments have receipts ("Receipts’’) for the payment of the instalments of principal
{other than the final instalment} attached on issue.

The Pricing Supplement for this Note {or the relevant provisions thereof) is attached to or endorsed on
this Note and supplements these Terms and Conditions and may specify other terms and conditions
which shall, to the extent so specified or to the extent inconsistent with these Terms and Conditions,
replace or modify these Terms and Conditions for the purposes of this Note. References to the
“applicable Pricing Supplement” are to the Pricing Supplement {or the relevant provisions thereof)
attached to or endorsed on this Note,

The Trustee acts for the benefit of the holdars of the Notes (the ‘Noteholders”, which exprassion shall,
in relation to any Notes represented by a global Note, be construed as provided below}, the holders of
the Receipts (the "Receiptholders”) and the holders of the Coupons {the “Couponholders”, which
expression shall, unless the context otherwise requires, include the holders of the Talons), all in
accordance with the provisions of the Trust Deed.

As used herein, "Tranche’ means Notes which are identical in all respects (including as to listing) and
"Series’ means a Tranche of Notes together with any further Tranche or Tranches of Notes which are
{i) expressed 1o be consolidated and form a single series and {il} identical In all respects tncluding as to
listing) except for their respective Issue Dates, Interest Commencement Dates andfor issue Prices.

The following statements include summaries of, and are subject 10, the detailed provisions of the Trust
Deed and the applicable Pricing Suppiement. Copies of the Trust Deed, the Agency Agreement and the
Pricing Supplement applicable to this Note are available for inspection at the principal office of the
Trustee, being at 10th July, 2002 at Guildhall House, 81/87 Gresham Street, London EC2V 7QE, and at
the specified office of each of the Paying Agents save that a Pricing Supplement relating to an unlisted
Note will only be available for inspection by a Noteholder and such Noteholder must produce evidence
satisfactory to the Trustee or the relevant Paying Agent, as the case may be, as to identity. The
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Noteholders, the Receiptholders and the Couponholders are deemed to have notice of, and are entitied

10 the benefit of, all the provisions of the Trust Deed, the Agency Agreement and the applicable Pricing
Supplement which are binding on them.

‘Words and expressions defined in the Trust Deed or the Agency Agreement or used in the applicable
Pricing Supplement shall have the same meanings where used in these Terms and Conditions unless
the context otherwise requires or unless otherwise stated and provided that, in the event of any
inconsistency between the Agency Agreement and the Trust Deed, the Trust Deed will prevail and, in

the event of any inconsistency between the Agency Agreement or the Trust Deed and the applicable
Pricing Suppiement, the applicable Pricing Supplement will prevail.

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in the Specified

Currency and the Specified Denomination{s). Notes of one Specified Denomination may not be
exchanged for Notes of another Specified Denomination.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an index Linked Interest

Note, a Dual Currency Interest Note or a combination of any of the foregoing, depending upon the
Interest Basis shown in the applicable Pricing Supplement.

This Note may be an Index Linked Redemption Note, an Instalment Note, a Dual Currency Redemption

Note, a Partly Paid Note or a combination of any of the foregoing, depending on the Redemption/
Payment Basis shown in the applicable Pricing Supplement.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case
references 1o Coupons and Couponholders in these Terms and Conditions are not applicable.

Subject as set out below, title to the Notes, Receipts and Coupens will pass by delivery. The Issuer, the
Trustee, the Agent and any Paying Agent may deem and treat the bearer of any Note, Receipt or
Coupon as the absolute owner thereof {whether or not overdue and notwithstanding any notice of
awnership or writing thereon or natice of any previous loss ar theft thereof) for all purposes but, in the
case of any global Note, without prejudice to the provisions set out in the next succeeding paragraph.

For so long as any of the Notes is represented by a giobal Note held on behalf of Clearstream Banking,
socigté anonyme ('Clearstream, Luxembourg”) andfor Euroclear Bank S.A/N.V. as operator of the
Euroclear System ("Euroclear”} each person (other than Clearstream, Luxembourg or Euraclear) who
is for the time being shown in the records of Clearstream, Luxembourg or of Euroclear as the holder
of a particular nominal amount of such Notes {in which regard any certificate or other document
issued by Clearstream, Luxembourg or Eurociear as to the nominal amount of such Notes standing to
the account of any person shall be conclusive and binding for all purposes save in the case of manifest
error) shall be treated by the Issuer, the Trustee, the Agent and any other Paying Agent as the holder of
such nominal amount of such Notes for all purposes other than with respect 1o the payment of principal
or interest on such nominal amount of such Notes, for which purpose the bearer of the relevant global
Note shall be treated by the Issuer, the Trustee, the Agent and any other Paying Agent as the holder of
such nominal amaount of such Notes in accordance with and subject to the terms of the relevant global
Note and the expressions "Noteholder” and "holder of Notes” and related expressions shall be
construed accordingly. Notes which are represented by a global Note will be transferable only in
accordance with the rules and procedures for the time being of Clearstream, Luxembourg or of
Eurcclear, as the case may be. In determining whether a particular person is entitled to a particular
norinal amount of Notes as aforesaid, the Trustee may rely on such evidence andjor information
and/or certification as it shall, in its absolute discretion, think fit and, if it does so rely, such evidence

and/or information and/or certification shall, in the absence of manifest or proven error, be conclusive
and binding on all concerned.

References to Clearstream, Luxembourg and/or Euroclear shall, whenever the context so permits, be

deemed to include a reference to any additional or alternative clearing system approved by the Issuer,
the Trustee and the Agent.

2. Status of the Notes

The Notes and the relative Receipts and Coupons are direct, unconditional, unsubordinated and (subject
to the provisions of Condition 3) unsecured obligations of the Issuer and rank pari passu among
themselves and (save for certain debts preferred by law} equally with all other unsecured obligations
{other than subordinated obligations, if any} of the Issuer, from time to time outstanding.

3. Negative Pledge

So long as any of the Notes remains outstanding (as defined in the Trust Deed) neither the Issuer nor
- any of its Subsidiaries {as defined in the Trust Deed) will create any morigage, charge, pledge, lien or
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other security interest on any of its present or future undertaking or assets or enter into any
arrangement, the practical effect of which is to grant similar security, in either case in respect of (i)
any Obligation of the Issuer or any other person or {i) any guarantee or indemnity in respect of any
Obligation of the Issuer or any other person, without at the same time securing the Notes, the
Receipts and the Coupons and all amounts payable under the Trust Deed equally and rateably
therewith to the satisfaction of the Trustee or providing such other security therefor which the Trustee
in its absolute discretion shall deem not materially less beneficial to the Noteholders or as shall be
approved by an Extraordinary Resolution (as defined in the Trust Deed) of the Noteholders.

“Obligation’’ means any present or future indebtedness evidenced by notes, bonds, debentures (as
defined in Section 744 of the Companies Act 1985) or other securities which, except where it is the
intention of the Issuer or the relevant Subsidiary that such securities will not be so quoted or traded,
are, at the request or with the concurrence of the Issuer or such Subsidiary, quoted or traded for the
time being on any stock exchange or other generally recognised market for securities, excluding any
secured loan stock listed on the Official List denominated or payable in Sterling and initially distributed
primarily to investors in the United Kingdom.

4, Interest
{a} Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its nominal amount {or, if it is a Partly Paid Note, the amount
paid up) from {and including) the Interest Commencement Date at the rate(s) per annum equal to the

Rate(s) of Interest payable in arrear on the Interest Payment Date(s) in each year and on the Maturity .

Date if that does not fall on an Interest Payment Date.

Except as provided in the applicable Pricing Supplement, the amount of interest payable on each
Interest Payment Date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date in respect of the Fixed Interest Period ending on (but excluding) such date will, if so
specified in the applicable Pricing Supplement, amount to the Broken Amount{s) so specified.

As used in these Terms and Conditions, “'Fixed Interest Period’” means the period from {and including) -

an Interest Payment Date {or the Interest Commencement Date) to (but excludmg) the next (or first)
Interest Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall -

be calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum by
the applicable Fixed Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.

In these Terms and Conditions:
"Fixed Day Count Fraction’ means:
{iy if "ActualfActual {(ISMA)Y” is specified in the applicable Pricing Supplement:

(@) inthe case of Notes where the number of days in the relevant period from (and including) the
most recent Interest Payment Date (or, it none, the Interest Commencement Date) to (but
excluding) the relevant payment date {the “Accrual Period”} is equal to or shorter than the
Determination Period during which the Accrual Period ends, the number of days in such
Accrual Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates (as specified in the applicable Pricing
Supplement) that would occur in one calendar year; or

{b) in the case of Notes where the Accrual Period is longer than the Determination Period during
which the Accrual Period ends, the sum of:

{1) the number of days in such Accrual Period falling in the Determination Period in which
the Accrual Period begins divided by the product of {x) the number of days in such
Determination Period and {y) the number of Determination Dates (as specified in the
applicable Pricing Supplement) that would occur in one calendar year; and

(2 the number of days in such Accrual Period falling in the next Determination Period
divided by the product of (x} the number of days in such Determination Period and (y)
the number of Determination Dates that would occur in one calendar year; and

{i) if “30/360" is specified in the applicable Pricing Suppiement, the number of days in the period
from f(and including) the most recent Interest Payment Date (or, if none, the interest
Commencement Date) to (but excluding) the relevant payment date {such number of days belng
calculated on the basis of 12 30-day months) divided by 360; v
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“Determination Period” means the period from (and including} a Determination Date 1o (but excluding)
the next Determination Date (including, where either the Interest Commencement Date or the final
Interest Payment Date is not a2 Determination Bate, the period commencing on the first Determination
Date prior to, and ending on the first Determination Date falling after, such date); and

"sub-unit”’means, with respect to any currency other than euro, the lowest amount of such currency

that is availegble as legal tender in the country of such currency and, with respect to euro, means one
cent.

{b} Interest on Floating Rate Notes and Index Linked Interest Notes
(i) Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest on its nominal amount {or, if

it ts a Partly Paid Note, the amount paid up} from {and including)} the Interest Commencement Date
and such interest will be payable in arrear on either:

(A} the Specified Interest Payment Date(s) in each ysar specified in the applicable Pricing

Supplement; or

(B) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement,
each date (each such date, together with each Specified Interest Payment Date, an "Interest
Payment Date’’) which falls the number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period {which expression shall, in these
Terms and Conditions, mean the period from (and including} an Interest Payment Date (or the
Interest Commencement Date} to {but excluding) the next {or first) Interest Payment Date).

if a Business Day Convention is specified in the applicable Pricing Supplerment and {x) if there is no
numerically corresponding day on the calendar month in which an interest Payment Date should

occur or {y) if any Interest Payment Date would otherwise fall on a day which is not a Business
Day, then, if the Business Day Convention specified is:

(1) in any case where Specified Periods are specified in accordance with Condition 4(bj{i(B)
ahove, the Floating Rate Convention, such interest Payment Date {i} in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (B)
below shall apply mutatis mutandis or {ii) in the case of {y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event {A) such Interest Payment Date shall be brought forward to the immediately

preceding Business Day and (B) each subsequent Interest Payment Date shall be the last -

Business Day in the month which falls the Specified Period after the preceding interest
Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

{3) the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(4) the Preceding Business Day Convention, such Interest Payment Date shall be brought

forward to the immediately preceding Business Day.

In this Condition, “Business Day" means a day which is both:

{A} a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London and any Additional Business Centre specified in the applicable Pricing
Supplement; and

(B)

gither (1} in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency (if other than London and
any Additional Business Centre and which, if the Specified Currency is New Zealand dollars
or Australian dollars, shall be Auckland and Sydney, respectively} or (2) in relation to any sum
payable in euro, a day on which the TARGET System is open. In these Terms and Conditions,

"TARGET System’” means the Trans-European Automated Real-Time Gross Settlement
Express Transfer {(TARGET) System.
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(ii) Rate of Interest

The Rate of Interest payable from time 10 time in respect of Floating Rate Notes and Index Linked
Interest Notes will be determined in the manner specified in the applicable Pricing Suppiement.

{A)  ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period
will be the relevant ISDA Rate plus or minus (as indicatad in the applicable Pricing
Suppiement) the Margin (if any). For the purposes of this sub-paragraph (A), “ISDA Rate” for
an Interest Period means a rate equal to the Floating Rate that would be determined by the
Agent under an interest rate swap transaction if the Agent were acting as Calculation Agent
for that swap transaction under the terms of an agreement incorporating the 2000 {SDA
Definitions, as amended and updated as at the Issue Date of the first Tranche of the Notes
and as published by the International Swaps and Derivatives Association, Inc. {the “ISDA
Definitions’’) and under which:

(1} the Floating Rate Option is as specified in the applicable Pricing Supplement;
(2 the Designated Maturity is 8 period specified in the applicable Pricing Supplement; and

{3) the relevant Reset Date is eitner (i) if the applicable Floating Rate Option is based on the
London inter-bank offered rate ("LIBOR™) or on the Euro-zone inter-bank offered rate
{"EURIBOR"} for a currency, the first day of that Interest Period or {ii} in any other case,
as specified in the applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), “Floating Rate”, "Calculation Agent”, "'Floating
Rate Option”, “Designated Maturity”’ and ""Reset Date” have the meanings given to those
terms in the ISDA Definitions.

(B) Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will, subject as provided below, be either:

(1) the offered quotation; or

{2) the arithmetic mean (rounded if necessary to the fifth decima! place, with 0.000005
being rounded upwards) of the offered guotations,

{expressed as a percentage rate per annum) for the Reference Rate which appears or appear,
as the case may be, on the Relevant Screen Page as at 11.00 a.m. (London time, in the case
of LIBOR, or Brussels time, in the case of EURIBOR) on the Interest Determination Date in
question plus or minus {as indicated in the applicable Pricing Supplement) the Margin (if any),
all as determined by the Agent. If five or more of such offered quotations are available on the
Relevant Screen Page, the highest (or, if there is more than one such highest quotation, one
only of such quotations) and the lowest (or, if there is more than one such lowest quotation,
one only of such quotations) shall be disregarded by the Agent for the purpose of determining
the arithmetic mean {rounded as provided above) of such offered quotations,

The Agency Agreement contains provisions for determining the Rate of interest in the event
that the Relevant Screen Page is not available or if, in the case of (1) above, no such guotation
appears or, in the case of {2) above, fewer than three such offered quoctations appear, in each
case as at the time specified in the preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the
applicable Pricing Supplement as being other than LIBOR or EURIBOR, the Rate of Interest in
respect of such Notes will be determined as provided in the applicable Pricing Supplement.

(iii) Minimum and/or Maximum Interest Rate

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of paragraph (i) above is less than such Minimum Rate of
interest, the Rate of Interest for such Interest Period shall be such Minimum Rate of interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of paragraph (i} above is greater than such Maximum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.
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{ivl Determination of Rate of Interest and calculation of interest Amounts

The Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the case of Index
Linked Interest Notes, will at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest for the relevant Interest Period. in
the case of Index Linked Interest Notes, the Calculation Agent will notify the Agent of the Rate of
interest for the relevant Interest Pericd as soon as practicable after calculating the same.

The Agent will calculate the amount of interest (the "Interest Amount”) payable on the Fioating
Rate Notes or index Linked interest Notes in respect of each Specified Denominaton for the
relevant Interest Period. Each interest Amount shall be calculated by applying the Rate of Interest
to each Specified Denomination, multiplying such sum by the applicable Floating Day Count
Fraction, and rounding the resuitant figure to the nearest sub-unit of the relevant Specified

Currency, hait of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention,

Fioating Day Count Fraction’ means, in respect of the calculation of an amount of interest for any
interest Period in accordance with this Condition 4({b):

(i} if "Actual/365" or "Actual/Actual — ISDA” is specified in the applicable Pricing Supplement,
the actual number of days in the Interest Period divided by 365 (or, if any portion of that
Interest Period falls in a leap vear, the sum of (A) the actual number of days in that portion
of the Interest Period falling in & leap year divided by 366 and (B) the actual number of days
in that portion of the Interest Period falling in a non-leap year divided by 365);

(i) if “Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number of

days in the Interest Period divided by 365;

Wy i
the Interest Period divided by 360;

{iv) if “30/360", “360/360" or 'Bond Basis’' is specified in the applicable Pricing Supplement, the
number of days in the interest Period divided by 360 {the number of days to be caiculated on
the basis of a year of 360 days with 12 30-day months (uniess (a) the last day of the interest
Period is the 31st day of a month but the first day of the Interest Period is a day other than the
30th or 31st day of a8 month, in which case the month that includes that last day shall not be
considered ta be shortened to a 30-day month, or (b} the last day of the Interest Period is the

last day of the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month)); and

(v} if ""30E/360" or "Eurobond Basis” is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360 (the number of days to be calculated
on the basis of a year of 360 days with 12 30-day months, without regard to the date of the
first day or last day of the Interest Period unless, in the case of the final Interest Period, the
Maturity Date is the last day of the month of February, in which case the month of February
shall not be considered 1o be lengthened to a 30day month).

{v) Notification of Rate of Interest and Interest Amounts

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and
the relevant Interest Payment Date to be notified to the Issuer and any stock exchange on which
the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and
notice thereof to be published in accordance with Condition 13 as soon as possible after their
determination but in no event later than the fourth London Business Day thereafter. Each Interest
Amount and Interest Payment Date so notified may subsequently be amended (cr appropriate
alternative arrangements made by way of adjustment} without prior notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be promptly notified to
gach stock exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes are
for the time being listed and to the Noteholders in accordance with Condition 13. For the purposes
of this paragraph, the expression ~‘London Business Day’”’ means a day (other than a Saturday or
Sunday) on which hanks and foreign exchange markets are open for general business in London.

{vi} Determination or Calculation by Trustee

If for any reason the Agent or, as the case may be, the Calculation Agent at any time after the
Issue Date defaults in its obligation to determine the Rate of Interest or the Agent defauits in its
obligation to calculate any Interest Amount in accordance with sub-paragraph (i} (A) or (B} above or
as otherwise specified in the applicable Pricing Supplement, as the case may be, and in each case
in accoraance with paragraph (V) above, the Trustee shall determine the Rate of Interest at such
rate as, in its absolute discretion (having such regard as it shall think fit to the foregoing provisions
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of this Condition, but subject always to any Minimum Rate of Interest or Maximum Rate of
Interest specified in the applicable Pricing Supplement}, it shall deem fair and reasonable in all
the circumstances or, as the case may be, the Trustee shall calculate the Interest Amount(s) in
such manner as it shall deem fair and reasonable in all the circumstances and each such
determination or calculation shail be deemed to have been made by the Agent (and, where
practicable, in accordance with this Condition).

{vii) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4(b),
whether by the Agent or the Trustee or, if applicable, the Calculation Agent, shall (in the absence
of wilful default, bad faith or manifest error) be binding on the issuer, the Agent, the Trustee, the
Calculation Agent (if applicable}, the cther Paying Agents and all Noteholders, Receiptholders and
Couponholders and (in the absence as aforesaid) no liability to the Issuer, the Noteholders, the
Receiptholders or the Couponholders shall attach to the Agent, the Trustee or the Calculation
Agent (if applicable) in connection with the exercise or non-exercise by it of its powers, duties
and discretions pursuant 1o such provisions.

fe) Dual Currency Interest Notes

In the case of Dual Currency interest Notes, if the rate or amount of interest falls 1o be determined by
reference o an exchange rate, the rate or amount of interest payable shall be determined in the manner
specified in the applicable Pricing Supplement.

{d) Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest
will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in the
applicable Pricing Supplement.

fe) Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest {if any} from the date for its redemption unless, upon due presentation thereof,
payment of principal is improperly withheld or refused. In such event, interest will continue tc accrue as
provided in the Trust Deed.

5. Payments
fa) Method of Payment
Subject as provided below:

{i) payments in a Specified Currency other than euro will be made by transfer to an account in the
relevant Specified Currency maintained by the payee with, or by a chegue in such Specified
Currency drawn on, a bank in the principal financial centre of the country of such Specified
Currency {which, if the Specified Currency is New Zealand dollars or Australian dollars, shall be
Auckland and Sydney, respectively); and

{il payments in euro will be made by credit or transfer a euro account (or any other account to which
euro may be credited or transferred) specified by the payee or by a euro cheque.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice 1o the provisions of Condition 7. References to "Specified
Cu_rrency" will include any successor currency under applicable law.

{b) Presentation of Notes, Receipts and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below} be made in the

manner provided in paragraph {a) above only against surrender of definitive Notes, and payments of
interest in respect of definitive Notes will (subject as provided below) be made as aforesaid only
against surrender of Coupons, in each case at the specified office of any Paying Agent outside the
United States (which expression, as used herein, means the United States of America (including the
States and the District of Columbia, its territories, its possessions and other areas subject tC its
jurisdiction)}.

Payments of instalments of principal (if any), other than the final instalment, will (subject as provided
below) be made in the manner provided in paragraph (s} above against surrender of the relevant
Receipt. Payment of the final instalment will be made in the manner provided in paragraph (a) above
only against surrender of the relevant Note. Each Receipt must be presented for payment of the
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relevant instalmem‘ together with the definitive Note 1o which it appertains. Receipts presented without
the definitive Note to which they appertain do not constitute valid obligations of the Issuer. Upon the
date on which any definitive Note becomes due and repayable, unmatured Receipts (if any) relating
thereto (whether or not attached) shall become void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive form {other than Dual Currency Notes or index Linked Notes) should be
presented for payment together with all unmatured Coupons appertaining thereto (which expression
shall for this purpose include Coupons falling to be issued on exchange of matured Talong), failing
which the amount of any missing unmatured Coupon {or, in the case of payment not being made in
full, the same proportion of the amount of such missing unmatured Coupon as the sum so paid bears
to the sum due) will be deducted from the sum due for payment. Each amount of principal so deducted
will be paid in the manner mentioned above against surrender of the relative missing Coupon at any
time before the expiry of 10 years after the Relevant Date (as defined in Condition 7} in respect of
such principal (whether or not such Coupon would ctherwise have become void under Condition 8) or

if later, five years from the date on which such Coupon would etherwise have become due, but in no
event thereafter.

Upon any Fixed Rate Note becoming due and repayable prior 10 its Maturity Date, all unmatured Talons
{if any) appertaining thereto will become void and no further Coupons will be issued in respect thereof.

Upen the date on which any Floating Rate Note, Dual Currency Note or Index Linked Note in definitive
form becomes due and repayable, unmatured Coupons and Talons (if any) relating therete (whether or

not attached) shall become void and no payment or, as the case may be, exchange for further Coupons
shall be made in respect thereof.

If the due date for redemption of any definitive Note is not an Interest Payment Date, interest (if any)
accrued in respect of such Note from (and including) the preceding Interest Payment Date or, as the

case may be, the Interest Commencement Date shall be payable only against surrender' of the
relevant definitive Note.

Payments of principal and interest {if any} in respect of Notes represented by any giobal Note will
{subject as provided below} be made in the manner specified above in relation to definitive Notes and
otherwise in the manner specified in the relevant global Note against presentation or surrender, as the
case may be, of such global Note at the specified office of any Paying Agent. A record of each payment
made against presentation or surrender of such global Note, distinguishing between any payment of
principal and any payment of interest, will be made on such global Note by such Paying Agent and
such record shall be prima facie evidence that the payment in question has been made.

The holder of a global Note shall be the only person entitled to receive payments in respect of Notes
represented by such globa! Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such giobal Note in respect of each amount so paid. Each of the persons shown in the records
of Clearstream, Luxembourg or Euroclear as the beneficial holder of a particular nominal amount of
Notes represented by such global Note must look solely 1o Clearstream, Luxembourg or Eursclear, as

the case may be, for his share of each payment so made by the issuer to, or to the order of, the hofder
of such global Note.

Notwithstanding the foregoing, if any amount of principal and/or interest in respect of this Note is
payable in U.S. dollars, such U.S. dollar payments of principal and/or interest in respect of this Note
will be made at the specified office of a Paying Agent in the United States if:

(i} the Issuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expeciation that such Paying Agents would be able 10 make payment in U.S. dollars at

such specified offices outside the United States of the fuil amount of principal and interest on the
Notes in the manner provided above when due;

(it payment of the full amount of such principal and interest at all such specified offices outside the

United States is illegal or effectively precluded by exchange controls or other similar restrictions on
the full payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without invoiving, in the opinion of the
Issuer, adverse tax consequences to the lssuer.

(c) Payment Day

if the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day,
the holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
place and shaH not be entitied to further interest or other payment in respect of such delay. For these
purposes, “Payment Day’’ means any day which {subject to Condition 8} is:
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(i) aday on which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits} in:

(A) the relevant place of presentation;
(B) London; and
(C) any Additional Financial Centre specified in the applicable Pricing Supplement; and

(i) either {1) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency (if other than the place of presentation, London
and any Additional Business Centre and which, if the Specified Currency is New Zealand dollars or
Australian dollars, shall be Auckland and Sydney, respectively) or (2) in relation to any sum payable
in eurc a day on which the TARGET system is open.

{d] Interpretation of Principal and Interest
Any reference in these Terms and Conditions 1o principal in respect of the Notes shall be deemed 1o
include, as applicable:

(i} any additional amounts which may be payable with respect to principal under Condition 7 or
pursuant to any undertaking given in addition thereto or in substitution therefor pursuant to the
Trust Deed;

) the Final Redemption Amount of the Notes:
{iiy the Early Redemption Amount of the Notes;
)} the Optional Redemption Amount(s) (if any) of the Notes;
} in relation to Notes redeemable in instalments, the Instalment Amounts;

{vi} in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 8telfiii)};
and

{vii} any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts -which may be payable with respect to interest under
Condition 7 or pursuant to any undertakings given in addition thereto or in substitution therefor
pursuant to the Trust Deed.

6. Redemption and Purchase
{a) At Maturity

Unless previously redeemed or purchased and surrendered for cancellation as specified below, each -

Note (including each Index Linked Redemption Note and Dual Currency Redemption Note} will be
redeemed by the Issuer at its Final Redemption Amount specified in, or determined in the manner
specified in, the applicable Pricing Supplement in the relevant Specified Currency on the Maturity Date.

{b) Redemption for Tax Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time (if this
Note is neither a Floating Rate Note nor an Index Linked Interest Note} or on any Interest Payment
Date (if this Note is either a Floating Rate Note or an index Linked Interest Note), on giving not less
than 30 nor more than 60 days’ notice to the Trustee and, in accordance with Condition 13, the
Noteholders {which notice shall be irrevocable), if the Issuer satisfies the Trustee immediately before
the giving of the aforementioned notice that:

(i) on the occasion of the next payment due under the Notes, the Issuer has or will become obliged to
pay additional amounts as provided or referred to in Condition 7 as a result of any change in, or
amendment to, the laws or regulations of the United Kingdom or any political subdivision or any
authority thereof or therein having power to tax, or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes effective on or
after the Issue Date of the first Tranche of the Notes; and

(i) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer would be obliged to pay such additional amounts were a payment in respect of the
Notes then due.
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Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver to
the Trustee a certificate signed by two Directors of the Issuer stating that the Issuer is entitled 1o effect
such redemption and setting forth & statement of facts showing that the conditions precedent to the
right of the Issuer so to redeem have occurred, and an opinion of independent legal advisers of
recognised standing to the effect that the Issuer has or will become obliged tc pay such additional
amounts as & result of such change or amendment, and the Trustee shall be entitled 1o accept the
certificate as sufficient evidence of the satisfaction of the conditions precedent set out above, in

which event it shall be conclusive and binding on the Noteholders, the Receiptholders and 'the
Couponholders.

Notes re'deemed pursuant to this Condition 8(t) will be redeemed at their Early Redemption Amount

referred to in paragraph {e} below together (if appropriate} with interest accrued to {but exciuding) the
date of redemption.

{c) Redemption at the Option of the Issuer (Issuer Call)
If Issuer Call is specified in the applicable Pricing Suppiement, the Issuer shall, having given:

(i) not less than 15 nor more than 30 days’ notice to the Noteholders in accordance with Condition
13; and

() not less than 15 days before the giving of the notice referred to in ), notice to the Trustee:

{which notices shall be irrevocable), redeem all or some only of the Notes then outstanding on any
Optional Redemption Date and at the Optional Redemption Amount(s) specified in, or determined in
the manner specified in, the applicable Pricing Suppiement together, if appropriate, with interest
accrued 1o (but excluding} the relevant Optional Redemption Date. Any such redemption must be of a
nominal amount not less than the Minimum Redemption Amount or not more than the Higher
Redemption Amount, in each case as may be specified in the applicable Pricing Supplement. In the
case of a partial redemption of Notes, the Notes to be redeemed (“"Redeemed Notes’') will be
selected individually by lot, in the case of Redeemed Notes represented by definitive Notes, and in
accordance with the rules of Clearstream, Luxembourg and/or Euroclear, in the case of Redeemed
Notes represented by a global Note, not more than 30 days prior to the date fixed for redemption
{such date of selection being hereinafter called the *'Selection Date™). in the case of Redeemed Notes
represented by definitive Notes, a list of the serial numbers of such Redeemed Notes will be published
in accordance with Condition 13 not less than 15 days prior 1o the date fixed for redemption. The
aggregate nominal amount of Redeemed Notes represented by definitive Notes shell bear the same
proportion to the aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount
of definitive Notes outstanding bears to the aggregate nominal amount of the Notes outstanding, in
each case on the Selection Date, provided that such first mentioned nominal amount shall, if
necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and
the aggregate nominal amount of Redeemed Notes represented by a global Note shall be equal to the
balance of the Redeemed Notes. No exchange of the relevant globa! Note will be permitted during the
pericd from and including the Selection Date to and including the date fixed for redemption pursuant to

this paragraph (¢} and notice to that eftect shall be given by the Issuer 1o the Noteho\ders in accordance
with Condition 13 at least 5 days prior to the Selection Date.

{d) Redemption at the Option of the Noteholders (Investor Put)
if investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note giving 1o

the Issuer in accordance with Condition 13 not less than 15 nor more than 30 days’ notice (which notice -

shall be irrevocable) the Issuer will, upon the expiry of such notice, redeem, subject to, and in
accordance with, the terms specified in the applicable Pricing Supplement, in whole {but not in part),
such Note on the Optional Redempticn Date and at the Optional Redemption Amount together, if
appropriate, with interest accrued to (but excluding) the Optional Redemption Date.

If this Note is in definitive form, 1o exercise the right to require redemption of this Note the holder of this
Note must deliver, at the specified office of any Paying Agent at any time during normal business hours
of such Paying Agent falling within the notice period, a duly completed and signed notice of exercise in
the form {for the time being current) obtainable from any specified office of any Paying Agent (a "Put
Notice') and in which the holder must specify a bank account {or, if payment is by cheque, an address)
1o which payrment is 1o be made under this Condition accompanied by this Note or evidence
satisfactory to the Paying Agent concerned that this Note will, following delivery of the Put Notice, be
held 1o its order or under its control. If this Nots is represented by a global Note or is in definitive form
and held through Euroclear or Clearstream, Luxembourg, to exercise the right 1o require redemption of
this Note the holder of this Note must, within the notice period, give notice to the Agent of such
exgrcise in accordance with the standard procedures of Eurociear and Clearstream, Luxembourg
{which may include notice being given on his instruction by Euroclear or Clearstream, Luxembourg or
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any common depositary for them to the Agent by electronic means) in a form acceptable to Eurociear
end Clearstream, Luxembourg from time to time and, if this Note is represented by a global Note, at the
same time present or procure the presentation of the relevant global Note to the Agent for notation
accordingly.

Any Put Notice given by a holder of any Note pursuant to this paragraph shall be irrevocable unless the
Issuer otherwise agrees.

(e) Early Redemption Amounts

For the purpose of paragraph (b) above and Condition 8, the Notes will be redeemed at the Early
Redemption Amount calculated as follows:

{iy in the case of Notes with a Final Redemption Amount egual 10 the Issue Price, at the Final
Redemption Amount thereof;

(i) in the case of Notes (other than Zero Coupon Notes but including Instalment Notes and Partly Paid
Notes) with a Final Redemption Amount which is or may be less or greater than the Issue Price or
which is payable in a Specified Currency other than that in which the Notes are denominated, at
the amount specified in, or determined in the manner specified in, the applicable Pricing
Supplement or, if no such amount or manner is so specified in the applicable Pricing Supplement,
at their nominal amount; or

{i) in the case of Zerc Coupon Notes, at an amount (the “Amortised Face Amount”) calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)Y

"RP" means the Reference Price;
“AY” means the Accrua! Yield expressed as a decimal; and
Yy is a fraction the numerator of which is equal 1o the number of days {calculated on the

basis of a 360-day year consisting of 12 months of 30 days each in the case of any
currency other than Sterling and euro and on the basis of a year of 365 days, or
366 days in the case of a leap year, in the case of Sterling and euro from land
_including) the Issue Date of the first Tranche of the Notes to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which such Note becomes
due and repayable and the denominator of which is 360 in the case of any currency other
than Sterling and euro and 385, or 366 in the case of a leap year, in the case of Sterling
and euro, or on such other basis as may be specified in the applicable Pricing
Supplement.

{f) Instalments

Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates. in the case
of early redemption, the Early Redemption Amount will be determined pursuant to paragraph (e) above.

(g) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance
with the provisions of this Condition and the applicable Pricing Supplement.

{h) Purchases

The Issuer or any of its Subsidiaries may at any time purchase Notes (provided that, in the case of
definitive Notes, all unmatured Receipts, Coupons and Talons appertaining thereto are purchased
therewith) at any price in the open market or otherwise. Such Notes may be held, reissued, resold or,
at the option of the Issuer, surrendered to any Paying Agent for cancellation.

(i) Cancellation

All Notes which are redeemed will forthwith be cancelled {together with all unmatured Receipts,
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes
so cancelled and Notes purchased and surrendered for cancellation pursuant to paragraph (h) above
{together with all unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded to
the Agent and cannot be reissued or resold.

(j)] Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note
pursuant to paragraph {a}, {b), {¢) or (¢} above or upon its becoming due and repayable as provided in

30

[



Condition 9 is improperly withheld or refused, the amount due and repayable in respect of such Zero
Coupon Note shall be the amount calculated as provided in paragraph ()il above as though the
references therein to the date fixed for the redemption or the date upon which such Zero Coupon
Note becomes due and repayable were replaced by references to the date which is the earlier of:

(i) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(i) five days after the date on which the full amount of the moneys payable has been received by the

Agent or the Trustee and notice to that effect has been given to the Noteholders in accordance
with Condition 13.

7. Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupons by or on behalf of
the lIssuer will be made without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf of the United Kingdom or any
authority thereof or therein having power 10 tax unless such withholding or deduction is required by
law. In such event, the Issuer will pay such additional amounts as shall be necessary in order that the
net amounts received by the holders of the Notes, Receipts or Coupons after such withholding or
deduction shall equa!l the respective amounts of principal and interest which would otherwise have
been receivable in respect of the Notes, Receipts or Coupons, as the case may be, in the absence of

such withholding or deduction; except that no such additional amount shall be payable with respect 10
any Note, Receipt or Coupon:

i) presented for payment by or on behalf of a Noteholder, Receiptholder or Couponholder who is
liable for such taxes or duties in respect of such Note, Receipt or Coupon by reason of his having

some connection with the United Kingdom other than the mere holding of such Note, Receipt or
Coupon; or

(i) presented for payment more than 30 days after the Relevant Date (as defined below) except to the
extent that the holder thereof would have been entitled to such additional amount on presentmg
the same for payment on such thirtieth day; or

i} where such withholding or deduction is imposed on a payment to an individual and is required to

be made pursuant to any European Union Directive on the taxation of savings implementing the

conclusions of the ECOFIN Council meeting of 26th-27th November, 2000 or any law
implementing or complying with, or intreguced in order to conform te, such Directive; or

(ivi presented for payment by or on behalf of a holder who would have been able to avoid such

withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying
Agent in @ Member State of_ the European Union.

As used herein, the “Relevant Date” means the date on which such payment first becomes due,
except that, if the full amount of the moneys payable has not been duly received by the Agent or the
Trustee on or prior t0 such due date, it means the date on which, the full amount of such moneys

having been so received, notice to that effect is duly given to the Noteholders in accordance with
Condition 13.

8. Prescription

The Notes, Receipts and Coupons will become void unless presemed for payment within a period of

10 years (in the case of principal) and five years (in the case of interest) after the Relevant Date (as
defined in Condition 7) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim

for payment in respect of which would be void pursuant to this Condition or Condition 5(b) or any Talon
which would be void pursuant to Condition 5(b).

9. Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in
nominal amount of the Notes then outstanding or if so directed by an Extracrdinary Resolution of the
Noteholders shall, {but, in the case of the happening of any of the events mentioned in sub-paragraphs
{i to tviil) inclusive below {other than the winding-up of, or the appointment of an administrative or other
receiver of the whole or any part of the undertaking or assets of, the Issuer), only if the Trustee shall
have certified in writing that such event is, in its opinion, materially prejudicial 1o the interests of the
Noteholders), give notice to the Issuer that the Notes are, and they shall accordingly thereby forthwith
become, immediately due and payable at the Early Redemption Amount (as defined in Condition 6(e)),

together with accrued interest as provided in the Trust Deed, if any of the following events shall oceur
and be continuing:
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(iy if default is made for a period of seven days or more in the payment of any principal in respect of
- the Notes or any of them or for a period of 14 days or more in the payment of any interest in
respect of the Notes or any of them; or

(i) if an order is made or an effective resolution passed for winding-up the Issuer or any Material
Subsidiary (as defined below) (except, in the case of & Material Subsidiary, a winding-up for the
purpose of a reconstruction or amalgamation, the terms of which have previously been approved
in writing by the Trustee, or a voluntary solvent winding-up in connection with the transfer of all or
the major part of the business, undertaking and assets of such Material Subsidiary to the Issuer or
a Subsidiary); or

{iiy if the Issuer or any Material Subsidiary stops or threatens to stop payment generally or ceases or
threatens to cease to carry on its business or a substantial part of its business (except, in the case
of a Material Subsidiary, a cessation or threatened cessation for the purpose of a reconstruction or
amalgamation the terms of which have previously been approved in writing by the Trustee, or in
connection with the transfer of all or the major part of the business, undertaking and assets of
such Material Subsidiary to the Issuer or a Subsidiary); or

{iv} if an encumbrancer takes possession or an administrative or other receiver is appointed of the
whole or any material part of the undertaking or assets of the Issuer or any Material Subsidiary or
if a distress, execution or any similar proceeding is levied or enforced upon or sued out against any
of the chattels or property cf the Issuer or any Material Subsidiary and is not discharged within
21 days; or

(v) if the Issuer or any Material Subsidiary is deemed unable to pay its debts within the meaning of
Section 123{1}b), (c) or {0} of the Insolvency Act 1986, cr the lssuer or any Material Subsidiary
becomes unable to pay its debts as they fall due or the value of its assets falls to less than the
amount of its liabilities (taking into account for both these purposes its contingent and
prospective liabilities) or the ssuer or any Material Subsidiary otherwise becomes insolvent, or
the Issuer or any Material Subsidiary suspends making payments (whether of principal or
interest) with the respect to all or any class of its debts or announces an intention to do so or if
an administration order in relation to the Issuer or any Material Subsidiary is made; or

(vi} if any kind of composition, scheme of arrangement, compromise or other similar arrangement
involving the Issuer or any Material Subsidiary and the creditors of any of them generally (or any
class of such creditors) is entered into or made; or

{vii) if any indebtedness for Moneys Borrowed (as defined below) having an aggregate outstanding
principal amount of at least £5,000,000 (or its equivalent in any other currency or currencies at
the date declared due) of the Issuer or any Material Subsidiary shall be or be declared due and
payable prior to the date on which the same would otherwise become due and payable by
reason of the occurrence of an event of default (howsoever described) in relation thereto or the
Issuer or any Material Subsidiary defaults in the repayment of any indebtedness for Moneys
Borrowed having an aggregate outstanding. principal amount of at least £5,000,000 {(or its
equivalent in any other currency or currencies at the date of maturity) at the maturity thereof or at
the expiry of any applicable grace periad or any guarantee of any such indebtedness given by the
|ssuer or any Material Subsidiary shall not be paid when due and called upon save in any such case
where there is a bona fide dispute as to whether payment or repayment is due; or

(viti) if default is made by the Issuer in the performance or observance of any obligation, condition or
provision binding on it under the Notes or the Trust Deed (other than any obligation for the
payment of any principal or interest in respect of the Notes) and, except where, in the opinion of
the Trustee, such default is not capable of remedy {in which case the Notes will become due and
repayable subject 1o, and immediately upon, the Trustee certifying and giving notice as aforesaid),
such default continues for 30 days after written notice thersof by the Trustee to the Issuer
requiring the same to be remedied.

"Material Subsidiary’” means (a) a Subsidiary of the Issuer whose profits before tax and extracordinary
items or whose net assets (in each case attributable to the !ssuer) calculated by reference to any of
its latest three years’ audited accounts represent 1en per cent. or more of the consolidated profits
before tax and extracrdinary items or net assets (in each case attributable to the Issuer), as the case
may be, of the lssuer and its Subsidiaries similarly calculated, all as more particularly defined in the
Trust Deed, and (b) in addition, for the purposes of sub-paragraph {vii) above, a Subsidiary which has
outstanding any notes, bonds or other like securities of which the Trustee is trustee. A report by the
Auditors that in their opinion a Subsidiary is or is not or was or was not at any particular time a
Material Subsidiary shall, in the absence of manifest error, be conclusive and binding on ali parties.

“"Moneys Borrowed”” means (a) borrowed moneys, and (b} liabiliiies under any note, bond, bill,
debenture, loan stock or other security in each case issued for cash or in respect of acceptance credit
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facilities or as consideration for assets of services but excluding such liabilities incurred in relation 1o the
acquisition of goods or services in the ordinary course of trading.

At any time after the Notes become due and repayable and have not been repaid, the Trustee may at its
discretion and without further notice take such proceedings against the Issuer as it may think fit to
enforce the obligations of the Issuer under the Trust Deed and the Notes and the relative Receipts
and Coupons, but it shall not be bound to take any such proceedings or any other action unless (i) it
shall have been so directed by an Extraordinary Resolution of the holders of the Notes or so
requested in writing by hotders of at least one-fifth in nominal amount of the Notes then outstanding
and (i) it shall have been indemnified to its satisfaction. No holder of a Note, or of a Receipt or
Coupon appertaining thereto, shall be entitied to proceed directly against the Issuer unless the

Trustee, having become bound so to do, fails 1o do so within a reasonable period and such failure is
continuing,

10. Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed it may be
replaced at the specified office of the Agent, or any other place approved by the Trustee of which notice
shall have been published in accordance with Condition 13, upon payment by the claimant of such costs
and expenses as may be incurred in connection therewith and on such terms as to evidence and

indemnity as the Issuer may reasonably require. Mutilated or defaced Notes, Receipts, Coupons or
Talons must be surrendered before replacements will be issued.

11. Agent and Paying Agents

The names of the initial Agent in respect of the Notes and the other initial Paying Agents in respect of
the Notes and their initial specified offices are set out below.

The lssuer is, with the prior written approval of the Trustee, entitied to vary or terminate the
appointment of any Paying Agent and/or appoint additional or other Paying Agents and/or approve any
change in the specified office through which any Paying Agent acts, provided that:

(i} so long as the Notes are listed on any stock exchange, there will at all times be a Paying Agent

with a specified office in such place as may be required by the rules and regulations of the
relevant stock exchange or any other relevant authority;

(i) if any European Union Directive on the taxation of savings implementing the conclusions of the
ECOFIN Council meeting of 26-27th November, 2000 or any law implementing or complying
with, or intreduced in order to conform to, such Directive is introduced and if there is then &
Member State of the European Union other than the United Kingdom in which a Paying Agent
may make payments in respect of outstanding Notes without being obliged to withhold or deduct
tax pursuant to any such Directive, the Issuer will ensure that it maintains a Paying Agent in such a

Member State for so long as such a Paying Agent will not be so obliged and there are outstanding
Notes; and

{iiiy there will at all imes be an Agent.

In addition, the issuer shall forthwith appaint 2 Paying Agent having a specified office in New York City
in the circumstances described in the final paragraph of Condition 5(b). Any variation, termination,
appointment or change shall only take effect {other than in the case of insolvency, when it shall be of

immediate effect) if not less than 30 nor more than 45 days' prior notice thereof shall have been given
to the Noteholders in accordance with Condition 13.

12. Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of the Agent or any cther Paymg Agent in exchange for a further Coupon sheet including (if
such further Coupon sheet does not include Coupens to {and including) the final date for the payment

of interest due in respect of the Note to which it appertains) a further Talon, subject to the provisions of
Condition 8.

13. Notices

All notices regarding the Notes will be valid if published (i} in a leading English language daily newspaper
of general circulation in London. It is expected that such publication will be made in the Financial Times
or any other daily newspaper in London approved by the Trustee or, if this is not possible, in another
English language daily newspaper approved by the Trustee with general circulation in Europe. The
Issuer shall also ensure that notices are duly published in a manner which complies with the rules and
regulations of any other stock exchange or other relevant authority on which the Notes are for the time
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being listed. Any such notice will be deemed to have been given on the date of the first publication or,
where required to be published in more than one newspaper, on the first date on which publication has
been made in all the required newspapers.

Until such time as any definitive Notes are issued, there may (provided that, in the case of Notes listed
on a stock exchange or other relevant authority, such stock exchange or other relevant authority
permits), so long as the global Note(s) is or are held in its/their entirety on behalf of Clearstream,
Luxembourg and Eurociear, be substituted for such publication in such newspaper(s) the dslivery of
the relevant notice to Clearstream, Luxembourg and Euroclear for communication by them to the
holders of the Notes. Any such notice shall be deemed to have been given to the holders of the
Notes on the seventh day after the day on which the said notice was given to Ciearstream,
Luxembourg and Euroclear.

Notices to be given by any holder of the Notes shall be in writing and given by lodging the same,
together with the reiative Note or Notes, with the Agent. Whilst any of the Notes are represented by a
global Note, such notice may be given by any holder of a Note to the Agent via Clearstream,
Luxembourg and/or Euroclear, as the case may be, in such manner as the Agent and Clearstream,
Luxembourg and/or Euroclear, as the case may be, may approve for this purpose.

14. Meetings of Noteholders, Modification and Waiver

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of any of
these Terms and Conditions, the Notes, the Receipts, the Coupons or certain provisions of the Trust
Deed. Such a meeting may be convened by the Issuer or the Trustee or by Noteholders holding not
less than 10 per cent. in nominal amount of the Notes for the time being remaining outstanding. The
quorum at any such meeting for passing an Extraordinary Resolution will be two or more persons
holding or representing a clear majority in nominal amount of the Notes for the time being
outstanding, or at any adjourned meeting two or more persons being or representing Noteholders
whatever the nominal amount of the Notes so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of these Terms and Conditions, the
Notes, Receipts or Coupons (including modifying the date of maturity of the Notes or any date for
payment of interest thereon, reducing or cancelling the amount of principal or the rate of interest
payable in respect of the Notes or altering the currency of payment of the Notes, Receipts or
Coupons) or certain of the provisions of the Trust Deed, the necessary quorum for passing an
Extraordinary Resolution will be two or mere persons holding or representing not less than three-
quarters, or at any adjourned such meeting not less than a clear majority, in nominal amount of the
Notes for the time being outstanding. An Extracrdinary Resolution passed at any meeting of the
Noteholders shall be binding on all the Noteholders, whether or not they are present at the meeting,
and on all Receiptholders and Couponhaolders.

Tne Trust Deed provides that the Trustee may agree, without the consent of the Noteholders,
Receiptholders or Couponholders, to any modification (subject to certain exceptions as provided in the
Trust Deed} of, or to any waiver or authorisation of any breach or proposed breach of, any of these
Terms and Conditions or any of the provisions of the Trust Deed, or may determine that any condition,
event or act which, but for such determination, would constitute an Event of Default, shall not be
treated as such which in any such case, in the opinion of the Trustee, is nat materially prejudicial to
the interests of the Noteholders or to any modification of any of these Terms and Conditions, the
Notes, the Receipts, the Coupons or any of the provisions of the Trust Deed which is of a forma),
minor or technical nature or which is made to correct a manifest error. Any such modification, waiver,
authorisation or determination shall be binding on the Noteholders, Receiptholders and Couponholders
and, unfess the Trustee agrees otherwise, any such modification shall be notified 1o the Noteholders as
soon as practicable thereafter in accordance with Condition 13.

In connection with the exercise by it of any of its trusts, powers, authorities or discretions {including, but
without limitation, any modification, waiver, authorisation or substitution), the Trustee shall have regard
to the interests of the Noteholders as a class and, in particular, but without limitation, shall nct have
regard to the consequences of such exercise for individual Noteholders, Receiptholders or
Couponholders resulting from their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of, any particular territory and the Trustee shall not be
entitled to require, nor shall any Noteholder, Receiptholder or Couponholder be entitled to claim, from
the Issuer or any other person any indemnification or payment in respect of any tax consequence of any
such exercise upon individual Noteholders, Receiptholders or Couponholders except to the extent
already provided for in Condition 7 and/or any undertaking given in addition to, or in substitution for,
Condition 7 pursuant to the Trust Deed.
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15. Further Issues

Tne tssuer shall be at kberty fram time 1o time without the consent of the Notehotders, Receiptholders
or Couponholders 1o create and issue further notes having terms and conditions the same as the Notes

or the same in all respects save tor the amount and date of the first payment of interest thereon and so
that the same shall be consolidated and form a single Series with the outstanding Notes.

16. Substitution

The Trustee may, without the consent of the Noteholders, the Receiptholders or the Couponholders,
agree with the Issuer to the substitution of any Subsidiary of the Issuer in place of the Issuer {or of
any previous substitute under this provision) as the principal debtor under the Notes, the Receipts, the
Coupons and the Trust Deed, subject to the Trustee being satisfied that the interests of the
Noteholders will not be materially prejudiced thereby and certain other conditions set out in the Trust

Deed being complied with {including the issuer unconditionally and irrevocably guaranteeing that
Subsidiary’s cbligations in respect of the Notes, the Receipts and the Coupons).

17. Indemnification

The Trust Deed contains pravisions for the indemnification of the Trustee and for its relief from

responsibility in certain circumstances including provisions refieving it from instituting proceedings to
enforce repayment unless indemnified 1o its satisfaction.

- 18. Governing law

The Trust Deed, the Agency Agreement, the Notes, the Receipts, the Coupons énd the Talons are
governed by, and shall be construed in accordance with, English law.

19. Contracts {(Rights of Third Parties) Act 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce

any term of this Note, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate
purposes.
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TESCO PLC
DESCRIPTION OF THE ISSUER

introduction

The Issuer and its consolidated subsidiaries (the "Group”) is the leading food retailer in the United
Kingdom and the Republic of Ireland. The Group also has operations in Central Europe and Asia. Over
the past six years the Group has expanded its traditional supermarket base in the United Kingdom into
nine overseas markets and also into non-food business, personal finance and internet shopping as part
of its strategy for growth. The Issuer is the overall holding company of the Group.

The market capitalisation of the Issuer on the London Stock Exchange at the close of business on
22nd February, 2003 was £12.159 billion ranking it, s at that date, the largest quoted food retailer in
the United Kingdom and one of Europe’s 100 largest companies in terms of market capitalisation.

As at 22nd February, 2003, the Group operated 2,297 stores with a total sales area of 39.9 million sq.ff.

For the financial year ended 22nd February, 2003, Group sales were £28.613 billion, an increase of
11.5 per cent. over the previous year, and underlying profit before taxation was £1,401 million, an
increase of 14.7 per cent. over the previous year. This was the third consecutive year of double digit
profit growth.

United Kingdom Core Business

As at 22nd February, 2003, the Group operated 1,982 stores in the United Kingdom. These range in
formats from the Tesco Express convenience stare through to the Tesco Extra Hypermarket {over
60,000 sq.ft.). During the financial year ended 22nd February, 2003, 1,265 new stores were opened,
due mainly to the purchase of T&S Stores Plc, a convenience retailer.

United Kingdom sales were £23,407 million in the financial year ended 22nd February, 2003 (an
increase of 7.8 per cent. over the previous year). The United Kingdom business contributed
£1,297 million profit before taxation, an increase of 6.9 per cent. over the previous year.

International Business

As at 22nd February, 2003, the international business represented 45.4 per cent. of the Group selling
space and comprised 309 stores with a total sales area of 18.1 million sq.ft., throughout nine countries.
The Group is the market leader in five countries and profitable in seven of its international businesses.

In the financial year ended 22nd February, 2003, sales in Europe excluding the United Kingdom were
£3,032 million, an increase of 22.5 per cent. over the previous year, and contributed underlying
operating proﬂt of £141 million. As at 22nd February, 2003 the Group had 77 stores in the Repubhc of
Ireland, 53 in Hungary, 66 in Poland, 17 in the Czech Republic and 17 in Slovakia.

During the financial year ended 22nd February, 2003, sales in Asia were £2,174 million, up 45.5 per
cent. on the previous year. As at 22nd February, 2003, the Group’s Asian business comprised 52
stores in Thailand, 21 in South Korea, 3 in Malaysia and 3 in Taiwan.

During 2003/04 a further 40 stores are planned to be opened overseas, including 6 stores in Thailand,
8 in South Koreg, 1 in Taiwan, 5 in Hungary, 5 in Poland, 4 in Slovakia, 4 in the Czech Republic, 6 in the
Republic of ireland and 1 in Malaysia.

The Group is currently researching the Chinese market and has announced a bid to purchase a chain of
convenience stores in Japan. The Group has also conditionally agreed to purchase a chain of
hypermarkets in Turkey.

Retailing Services

As at 22nd February, 2003, Tesco Personal Finance, a joint venture formed in 1997 with the Royal Bank
of Scotland 1o offer personal financial services to customers, had approximately 3.4 million custormers
on a wide range of products including over 1.5 million credit card holders. During the year ended
22nd February, 2003, the Group's share of profit from Tesco Personal Finance was £48 million.,

Tesco.com is the largest grocery e-tailer in the world with over 1 million customers and sales during the
year ended 22nd February, 2003 of £447 million. Tesco.com now operates in the United Kingdom, the
Republic of Ireland and South Korea and, in the United States of America, operates a joint venture with
Safeway Inc. in Portland, Oregon and the San Francisco Bay area.
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Capital Expenditure

Duning the financial year ended 22nd February, 2003, Group capital expenditure was £2,134 billion
(compared to £2,027 billion in the financial year ended 23rd February, 2002). UK capital expenditure
amounied to £1,228 million, including £558 million on new stores and £335 million on extensions and
refits. Total international capital expenditure was £3906 million, including £527 million in Asia and

£379 million in Europe. 'n the current financial year, Group capital expenditure is expected to be
approximately £2.2 billion.

Financial Information

Further information on the Issuer is contained in its latest Financial Statements, copies of which are
available on request from the issuer and from the specified office of the Agent in London.
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Board of Directors of the Issuer

The current directors of the Issuer, as at 8th July, 2003, and their functions and principal activities

outside the Issuer, where these are significant with respect to the Group, are as follows:

J. A. Gardiner

T. P. Leahy
D. E. Reid
R. 5. Ager
C. L. Allen

P. A. Clarke

R. Chase

Dr. H. Einsmann

M. Davies

J. Gildersleeve

A.T. Higginson
T.J. R. Mason
V. Moral

G. F. Pimlott

D. T. Potts

The business address of each of the above is Tesco House, Delamare Road, Cheshunt, Hertfordshire

EN8 9SL.

Non-Executive Chairman
Non-Executive Director of the Economist

Chief Executive
Executive Director - Deputy Chairman
Executive Director - Company Secretary

Non-Executive Director
Chairman of Granada plc

Executive Director — Logistics and IT Director

Non-Executive Director
Non-Executive Director of Diagec Plc
Non-Executive Director of Computer Sciences Corporation

Non-Executive Director

Non-Executive Director of EMI Group Ple

Executive Director of Stora Enso QOyj (part of the Wallenberg Group)
Executive Director of British American Tobacco plc

Non-Executive Director
Group Chief Executive of Standard Chartered plc

Executive Director - Commercial and Trading Director
Non-Executive Director of Gallaher Group Pl
Non-Executive Director of The Carphone Warehouse Group PLC

Executive Director — Finance Director
Non-Executive Director of C & J Clark Ltd

Executive Director - Marketing and E-Commerce Director
Non-Executive Director of Capital Radio Plc

Non-Executive Director
Chief Operating Officer and Executive Director of Fimalac S.A.

Non-Executive Director
Deputy Chairman of Hammerson plc
Non-Executive Director of Provident Financial plc

Executive Director — Retail Director
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CAPITALISATION AND INDEBTEDNESS OF TESCO PLC

The following table sets out the audited consolidated share capital and reserves and indebtedness of
the Group at 22nd February, 2003.

fm
Share capital and reserves
Called up issued and fully paid share capital . e e . 382
Share premium account . . . . . .. . ... ... 2,465
OLher feServes . . . .« . . 40
Profitand loss account . . . . . . . . ... L e 3,648
Total share capital and reserves . . . . . . . .. . .. e e C 6,516
Indébtedness
Creditors falling due within one year
Bank loans and overdrafts {(Note 1} . . . . . . . . . . . .. e 1,286
Finance leases . . . . . . . . . . .. ... e e o 55
' 1,341
Creditors falling due after more than one year
Finance lgases . . . . . . . . . .. e . 171
4% unsecured deep dlscount Ioan stock 2006 (Note 2). . . . . . . . . ... ... ... 104
6% bonds 2008 . . . . L L e . 150
0.7% 50 bn Yen bonds 2008 (Note B ... e ) 285
7%% bonds 2007 . . . . . L .. L e e 325
6% bonds 2008 . . . .. .. . ... .. e 250
5%% 500m Euro bonds 2008 (Note 5 ... e e e 308
B%% bonds 2008 . . . . L L e . 350
6%% bonds 2010 . e e Co 160
4%% 750m Euro bonds 2010 {Note ) . . . . .. . ... .. .. e e 477
4% RPlbonds 2016 (Note 3}, . . . . . . . . e 212
B%% bonds 2019 . . . . ... L e e e R 350
3.322% LP| bonds 2025 (Note 4) ........................... .. 215
6% bonds 2029 . . . . .. Lo e e e .. 200
5%% bonds 2033 . . . . L L C e C e 200
Otherbonds {Note B). . . . . . . . . . . . .. .. .. .... . .. 197
Otherloans Note ®) . . . . . . . . . . . .. ... ... ... e 90
Othercreditors . . . . . . . . . . ..o e e o 15
4,049
Total indebtedness . . . . . . . . . . ... . ... ... T - 5,390

Notes

1. Bank deposits in subsidiary undertakings of £299m have been offset against borrowings in the parent company under a
legal right of set-off.

2.  The 4% unsecured desp discount loan stock is redeemable in 2006 at a par value of £125m.

3. The 4% RPI bonds are redeemable in 2016 at 3 par value of £200m indexed for changes in the RP! over the life of the
bonds.

4 The 3.322% LPI bonds are redeernable in 2025 at a par value of £210m indexed for annual increases {but not annual
decreases) in the RPI over the life of the bonds subject to @ maximum annuat increase of 5%.

5.

These Bonds are of various maturities and include foreign currency and sterling denominated notes swapped into floating
rate sterling.

6. Various bank loans maturing in 2005.

Save as set out above and excluding inter-company arrangements the Group did not have outstanding at 22nd February

2003 any loan capital (either issued or created but unissued), term loans or other borrowings or indebtedness in the
nature of borrowings, including bank overdrafts and Rabilities under acceptance {other than normal trade bills) or

acceptance credits, mortgages, hire purchase commitments or finance lease obligations, or any material guarantees or
material contingent liabilities.

There are no material guarantees by non-Group members of mdebtedness of the Group and there is no material security
outstanding in respect of indebtedness of the Group.

There has been no material change in consclidated indebtedness, guarantees or contnngent liabilities or in consolldated
share capital and reserves of the Group since 22nd February, 2003.
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TAXATION

UNITED KINGDOM TAXATION

The following applies only to persons who are the beneficial owners of Notes and is a summary
of the Issuer’s understanding of current law and practice in the United Kingdom relating only to
United Kingdom withholding tax treatment of payments of principal and interest in respect of
Notes. It does not deal with any other United Kingdom taxation implications of acquiring,
holding or disposing of Notes. Some aspects do not apply to certain classes of person (such as
dealers and persons connected with the Issuer) to whom special rules may apply. Prospective
Noteholders who may be subject to tax in a jurisdiction other than the United Kingdom or who
may be unsure as to their tax position should seek their own professional advice.

Payment of Interest on the Notes

United Kingdom withholding tax {including such withhoiding or deduction for or on account of tax by
issuers, paying agents and collecting agents) was abolished in relation to interest payments made (or,
in the case of collecting agents, received) on or after 1st April, 2001 in respect of securities listed on a
"'recognised stock exchange”, as defined in section 841 of the Income and Corporation Taxes Act 1888
{the *“Act”). The London Stock Exchange is a recognised exchange. Under an Inland Revenue published
practice, securities will be treated as listed on the London Stock Exchange if they are admitted to the
Official List by the United Kingdom Listing Authority and admitted 1o trading by the London Stock
Exchange. Provided, therefore, that the Notes remain so listed, interest on the Notes will be pavable
without withholding or deduction on account of United Kingdom tax.

Interest on the Notes may also be paid without withholding or deduction on account of United Kingdom
tax where interest on the Notes is paid to a person who belongs in the United Kingdom and, at the time
the payment is made, the Issuer reasonably believes (and any person by or through whom interest on
the Notes is paid reasonably believes) that the beneficial owner is within the charge to United Kingdom
corporation tax as regards the payment of interest at the time the payment is made, provided that the
Inland Revenue has not given a direction (in circumstances where it has reasonable grounds to believe
that it is likely that the beneficial owner is not within the charge 1o United Kingdom corporation tax in
respect of such payment of interest at the time the payment is made) that the interest should be paid
under deduction of tax. ,

Interest on the Notes may also be paid without withholding or deduction on account of United Kingdom
tax where the maturity of the Notes is less than 365 days (and the Notes are not issued under
arrangements the effect of which is to render the Notes part of a borrowing with a total term of cne
year or more).

Inali other cases, an amount must generally be withheld from payments of interest on the Notes on
account of United Kingdom income tax at the lower rate {currently 20 per cent.), subject to any
direction to the contrary by the Inland Revenue under an applicable double taxation treaty.

Noteholders who are individuals may wish to note that the Inland Revenue has power to obtain
information (including the name and address of the beneficial owner of the interest) from any perscn
in the United Kingdom who either pays interest to or receives interest for the benefit of an individual.
The Inland Revenue also has power to obtain information from any person in the United Kingdom who
pays amounts payable on the redemption of Notes which are relevant discounted securities for the
purposes of the Finance Act 1996 to or receives such amounts for the benefit of an individual. Such
information may include the name and address of the beneficial owner of the amount payable on
redemption. Any information obtained may, in certain circumstances, be exchanged by the Inland
Revenue with the tax authorities of other jurisdictions.

Proposed EU Directive on the Taxation of Savings Income

On 3rd June, 2003 the European Council of Economics and Finance Ministers agreed on proposa\s
under which Member States will be required to provide to the tax authorities of another Member
State details of payments of interest {or similar income) paid by a person within its jurisdiction to an
individual resident in that other Member State, except that, for a transitional period, Belgium,
Luxembourg and Austria will instead be required to operate a withholding system in relation to such
payments (the ending of such transitional period being dependent upon the conclusion of certain other
agreements relating to information exchange with certain other countries). The proposals are
anticipated to take effect from 1st January, 20085. :
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SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated dealer agreement (the 'Dealer Agreement”) dated
10th July, 2002, agreed with the Issuer a basis upon which they or any of them may from time 1o
iime agree 1o purchase Notes. Any such agreement will extend 0 those matters stated under “‘Form
of the Notes™ and "“Terms and Conditions of the Notes' above. in the Dealer Agreement, the Issuer has
agreed to reimburse the Dealers for certain of their expenses in connection with the establishment and
any future update of the Programnme and the issue of Notes under the Programme.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration reqguirements of the Securities Act.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to represent and agree that, except as permitted by the Dealer Agreement, it will not offer,
sell or deliver Notes (i) as part of their distribution at any time and {ii) otherwise until 40 days after the
completion of the distribution of all Notes of the Tranche of which such Notes are a part within the
United States or to, or for the account or benefit of, U.S. persons and it will have sent 1o each dealer
1o which it sells Notes during the restricted period a confirmation or other notice setting forth the
restrictions on offers and sales of the Notes within the United States or to, or for the account or

benefit of, US. persons. Terms used in the preceding paragraph and in this paragraph have the
meanings given to them by Regulation S under the Securities Act.

fn addition, until 40 days after the completion of the distribution of all Notes of the Tranche of which
such Notes are a part, an offer or sale of Notes within the United States by any dealer {whether or not
participating in the oftering} may violate the registration requirements of the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States o its possessions or 10 a United States person, except in certain transactions permitted

by U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the
U.S. Internal Revenue Code and regulations thereunder.

Each issue of index Linked Notes and Dual Currency Notes shall be subject to such additional .
U.S. selling restnctions as ihe Issuer and the relevant Dealer shall agree as a term of the issue and
purchase of such Notes, which additional selling restrictions shall be set out in the applicable Pricing
Supplement. Each relevant Dealer has agreed and each further Dealer appointed under the

Programme will be required to agree that it will offer, sell or deliver such Notes only in compliance
with such additional U.S. selling restrictions.

United Kingdom

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to represent and agree that:

{i) in relation to Notes which have a maturity of one year or more and which are to be admitted tc the
Official List, it has not offered or sold and will not offer or sell any Notes to persons in the United
Kingdom prior to admission of such Notes to listing in accordance with Part Vi of the FSMA except
1o persons whose ordinary activities involve them in acquiring. holding, managing or disposing of
investments (as principal or agent) for the purposes of their businesses or otherwise in
circumstances which have not resulted and will not result in an offer to the public in the United

Kingdom within the meaning of the Public Offers of Securities Regulations 1995 as amended or
the FSMA; :

(i) in relation to Notes which have a maturity of one year or more and which are not to be admitted t6
the Official List, it has not offered or sold and, prior to the expiry of the period of six months from
the issue date of such Notes, will not offer or sell any such Notes to persons in the United -
Kingdom except to persons whose ordinary activities involve them in acguiring, holding,
miznaging of disposing of investments (as principal or agent) for the purposes of their businesses
or otherwise in circumstances which have not resulted and will not result in an offer to the public in
the United Kingdom within the meaning of the Public Offers of Securities Regulations 1995 (as
amended);

(i} in relation to any Notes having a maturity of less than one year from the date of their issue, {a) itis
a person whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (b} it has not offered or
sold and will not offer or sell any Notes other than to persons whose ordinary activities involve
them in acquiring, holding, managing or disposing of investments (as principal or as agent} for the
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purposes of their businesses or who it is reasonable to expect will acguire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue or sale of the Notes would otherwise constitute a contravention of Section 18 of the FSMA
by the Issuer;

{iv} it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the meaning
of Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section 21{1) of the FSMA does not apply to the Issuer; and

{(v) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Japan

The Notes have not been and will not be registered under the Securities and Exchange Law of Japan
{the “Securities and Exchange Law'} and each Dealer has agreed and each further Dealer appointed
under the Programme will be required to agree that it will not offer or sell any Notes, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein
means any person resident in Japan, including any corporation or other entity organised under the
laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of
Japan except in compliance with the Securities and Exchange Law and any other applicable laws,
regulations and ministerial guidelines of Japan.

'

Republic of France

Each of the Dealers and the Issuer has represented and agreed, and each further Dealer appointed
under the Programme will ‘be required to represent and agree that it has not offered or sold and will
not offer or sell, directly or indirectly, Notes to the public in the Republic of France, and has not
distributed or caused to be distributed and will not distribute or cause to be distributed to the public in
the Republic of France, this Offering Circular or any other offering materia! relating to the Notes, and
that such offers, sales and distributions have been and shall only be made in.the Republic of France to
qualified investors (investisseurs qualifiés) acting on their own account as defined in and in accordance
with, Articles L.411-1 and L.411-2 of the Code Monétaire et Financier and décret no. 98-880 dated
1st October, 1998,

Notes may only be issued, directly or indirectly, to the public in the Republic of France in accordance
with Articles L.411-1 and L.411-2 of the Code Monétaire et Financier and décret no. 98-880 dated
1st October, 1998.

Federal Republic of Germany

In connection with the-initial placement of any Notes in the Federal Republic of Germany, each Dealer
has agreed and each further Dealer appointed under the Programme will be reguired to agree, that
Notes will not be offered, sold or publicly promoted or-advertised by it in the Federal Republic of
Germany other than in compliance with the German Securities Selling Prospectus Act
(Wenrtpapierverkaufsprospektgesetzl of 13th December, 1980, as amended, or any other laws
applicable in the Federal Republic of Germany governing the issue, offering and sale of securities.

The Netherlands

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to represent and agree that it has not, directly or indirectly, offered or sold and will not,
directly or indirectly, offer or sell in The Netherlands any Notes with a denomination of less than
€50,000 {or its foreign currency equivalent) other than to persons who trade or invest in securities in
the conduct of a profession or business (which include banks, stockbrokers, insurance companies,
pension funds, other institutional investors and finance companies and treasury departments of large
enterprises) unless one of the other exemptions from or exceptions to the prohibition contained in
article 3 of the Dutch Securities Transactions Supervision Act 1995 (Wet toezicht effectenverkeer
1695) is applicable and the conditions attached to such exemption or exception are complied with.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will {to the best of its knowledge and belief) comply with all applicable securities laws
and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or
possesses or distributes this Offering Circular and will obtain any consent, approval or permission
required by it for the purchase, offer, sale or delivery by it of Notes under the iaws and regulations in
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force in any jurisdiction 1o which it is subject or in which it makes such purchases, offers, sales or
deliveries and neither the Issuer nor any other Dealer shall have any respensibility therefor.

Neither the Issuer nor any of the Dealers represents that Notes may at any time lawfully be soid in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating such sale.

With regard 10 each Tranche, the relevant Dealer will be required to comply with such other or additional

restrictions as the Issuer and the relevant Dealer shall agree to be appropriate and as shall be set out in
the applicable Pricing Supplement.
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GENERAL INFORMATION

Authorisation

The establishment and updating of the Programme and the issue of Notes thereunder have been duly
authorised by resolutions of the Board of Directors of the Issuer dated 14th July, 1897, 14th Juiy, 1999
and 26th June, 2002.

Listing of Notes on the Official List

The listing of Notes on the Official List will be expressed as a percentage of their nominal amount
(excluding accrued interest). It is expected that each Tranche of Notes which is to be admitted to the
Official List and to trading on the London Stock Exchange's market for listed securities will be admitted
separately as and when issued, subject only to the issue of a temporary global Note initially
representing the Notes of such Tranche. The tisting of Notes issued during the period of 12 months
from the date of this Offering Circular is expected to be granted on or around 9th July, 2003.

Clearing Systems

The Notes have been accepted for clearance through Clearstream, Luxembourg and Euroclear. The
appropriate Common Code and ISIN for each Tranche of Notes allocated by Clearstream, Luxembourg
and Euroclear will be specified in the relevant Pricing Supplement. If the Notes are to be cleared
through an additional or alternative clearing system the appropriate information will be specified in the
relevant Pricing Supplement.

Significant or Material Change

Save as disclosed in .this Offering Circular, there has been no significant change in the financial or
trading position of the Issuer or of the Group and there has been no material adverse change in the
financial position or prospects of the Issuer or the Group since 22nd February, 2003,

Litigatidn

Neither the Issuer nor any member of the Group is or has been involved in any legal or arbitration
proceedings {including any proceedings which are pending or threatened of which the Issuer is aware)
which may have or have had in the 12 months preceding the date of this document a significant effect
on the financial position of the Group.

Auditors

The consolidated accounts of the Group for the years ended 24th February, 2007 and 23rd February,
2002 were audited by PricewaterhouseCoopers, Chartered Accountants, and the - consolidated
accounts for the Group for the vyear ended 22nd February, 2003 were audited by
PricewaterhouseCoopers LLP, Chartered Accountants, in each case in accordance with generaily
accepted auditing standards in the United Kingdom and reported on without qualification.

Trust Deed

The Trust Deed provides that the Trustee may rely on certificates or reporis from the Auditors (as
defined in the Trust Deed) and/or any other expert in accordance with the provisions of the Trust
Deed whether or not any such certificate or report or any engagement letter or other document
entered into by the Trustee and the Auditors or such other expert in connection therewith contains
any limit on the liability {monetary or otherwise} of the Auditors or such other expert.

Accounts

The financia! information contained in this Offering Circular does not constitute statutory accounts
{within the meaning of Section 240 of the Companies Act 1985) (the “Companies Act”)) for any year
or other period. Statutory accounts for the years ended 24th February, 2001, 23rd February, 2002 and
22nd February, 2003 have been delivered to the Registrar of Companies in England and Wales.

Documents Available

So long as Notes are capable of being issued under the Programme, copies of the following documents
will, when published, be available from the registered office of the Issuer and from the specified office
of the Agent in London:

{(iy the Memorandum and Articles of Association of the Issuer;

(i} the consolidated audited financial statements of the Group in respect of the financial years ended
23rd February, 2002 and 22nd February, 2003;
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{1) the most recently published audited annuaz) financial stetements of the Group and the rmost

{iv)

{vil)

recently published interim financial statements {if any} of the Group;

the Dealer Agreement, the Trust Deed, the Agency Agreement and the Schedule of Forms -

{containing the forms of the Temporary Global Notes, the Permanent Global Notes, the Definitive
Notes, the Receipts, the Coupons and the Talons);

this Otfering Circular;

any future offering circulars, supplementary listing particulars, prospectuses, information
memoranda and supplements including Pricing Supplements {save that a Pricing Supplement
relating to an unlisted Note will only be available for inspection by a holder of such Note and such
holder must produce evidence satisfactory to the Paying Agent as to its holding and identity} to this
Offering Circular and any otrer documents incorporated herein or therein by reference; and

in the case of each issue of listed Notes subscribed pursuant 1o a subscription agreement, the
subscription agreement {or equivalent document).

45

EEseaE

PEECTIEETe SN



REGISTERED HEAD OFFICE OF THE ISSUER

Tesco PLC
Tesco House
Delamare Road
Cheshunt
Hertfordshire ENB 9SL

THE TRUSTEE

Royal Exchange Trust Company Limited
Guildhall House
81/87 Gresham Street
London EC2V 7QE

PRINCIPAL PAYING AGENT

HSBC Bank plc
Mariner House
Pepys Street
London EC3N 4DA

PAYING AGENT

Dexia Banque Internationale
a Luxembourg, société anonyme
69 Route d’Esch
L-1470 Luxembourg

LEGAL ADVISERS
To the Issuer To the Dealers and the Trustee
Berwin Leighton Paisner Allen & Overy
Adelaide House One New Change
London Bridge London EC4M 9QQ

London EC4R 9HA

AUDITORS TO THE ISSUER

PricewaterhouseCoopers LLP
1 Embankment Place
London WC2M 2RH

AUTHORISED ADVISER

Deutsche Bank AG London
Winchester House
1 Great Winchester Street
London EC2N 2DB

46

AT R e L



DEALERS

Barclays Bank PLC
5 The North Colonnade
Canary Wharf
London E14 48BB

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
London E14 5LB

Deutsche Bank AG London
Winchester House
1 Great Winchester Street
London EC2N 2DB

HSBC Bank pic
Level 4

8 Canada Sguare

London E14 5HQ

Morgan Stanley & Co. International Limited
25 Cabot Sguare
Canary Wharf
London E14 4QA

The Royal Bank of Scotland pic
135 Bishopsgate
London EC2M 3UR

UBS Limited

BNP Paribas
10 Harewood Avenue
London NW1 8AA

Credit Suisse First Boston tEurobe) Limited
One Cebot Square
London E14 4QJ

Goldman Sachs International
Peterborough Court
133 Fleet Street
London EC4A 2BB

Merrill Lynch International
Merrilt Lynch Financial Centre
2 King Edward Street
London EC1A 1THQ

Royal Bank of Canada Europe Limited
71 Queen Victoria Street
London EC4V 4DE

Tokyo-Mitsubishi International plc
© Broadgate
London EC2M 2AA

1 Finsbury Avenue
London EC2M 2PP

47

PETSTNRE SE- 27 S



iy 57

A T R Te B
GL Jail2n 11 7: 29

COMPANY LIMITED BY SHARES

RESOLUTIONS
. OF
TESCO PLC

Passed 13" June 2003

At the ANNUAL GENERAL MEETING of the above-named Company duly convened
and held at the Royal Lancaster Hotel, Lancaster Terrace, London W2 2TY on Friday
13" June 2003,

ORDINARY RESOLUTIONS

11.  That in place of the equivalent authority conferred on the directors at the last
Annual General Meeting, the directors be generally and unconditionally
authorised:

(a)  to exercise the power contained in the Articles of Association of the Company as
from time to time varied so that, to the extent and in the manner determined by
the directors, the holders of ordinary shares of 5p each in the capital of the
Company be permitted to lodge a mandate to receive new ordinary shares,
credited as fully paid, instead of any dividends (including interim dividends) paid
by the directors or declared by the Company in general meeting (as the case may
be) during or in respect of any financial year of the Company ending on or prior

~ to 29 February 2008, including the final dividend for the financial
year ended on 22 February 2003; and

(b)  to capitalise the appropriate nominal amount of the new ordinary shares falling to
be allotted pursuant to any mandates made as aforesaid out of the amount
standing to the credit of any reserve or fund (including the profit and loss account,
share premium account, capital redemption reserve or any other non-distributable
reserve), whether or not the same is available for distribution, as the directors may
determine, to apply such sum in paying up such ordinary shares in full and to allot
such ordinary shares to the shareholders of the Company validly lodging such
mandates in accordance w1th their respective
entitlements.
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expiring on the earlier of 13 June 2007 or the date of the Company’s Annual
General Meeting in 2007, unless such authority is previously renewed, varied or
revoked by the Company in general meeting, provided that such donations and
expenditure shall not exceed an aggregate of £25,000 during any financial year of
the Company.

That Tesco.com Limited be authorised to make donations to EU political
organisations-and to incur EU political expenditure (within the meaning of Part
XA of the Companies Act 1985) during the period expiring on the earlier of 13
June 2007 or the date of the Company’s Annual General Meeting in 2007,

unless such authority is previously renewed, varied or revoked by the Company in
general meeting, provided that such donations and expenditure shall not exceed an
aggregate of £25,000 during any financial year of the Company.

That Tesco Freetime Limited be authorised to make donations to EU political
organisations and to incur EU political expenditure (within the meaning of Part
XA of the Companies Act 1985) during the period expiring on the earlier of 13
June 2007 or the date of the Company’s Annual General Meeting in 2007,

unless such authority is previously renewed, varied or revoked by the Company in
general meeting, provided that such donations and expenditure shall not exceed an
aggregate of £25,000 during any financial year of the Company.

That Nutri Centres Limited be authorised to make donations to EU political
organisations and to incur EU political expenditure (within the meaning of Part
XA of the Companies Act 1985) during the period expiring on the earlier of 13
June 2007 or the date of the Company’s Annual General Meeting in 2007,

unless such authority is previously renewed, varied or revoked by the Company in
general meeting, provided that such donations and expenditure shall not exceed an
aggregate of £25,000 during any financial year of the Company.

That Dunnhumby Limited be authorised to make donations to EU political
organisations and to incur EU political expenditure (within the meaning of Part
XA of the Companies Act 1985) during the period expiring on the earlier of 13
June 2007 or the date of the Company’s Annual General Meeting in 2007,

unless such authority is previously renewed, varied or revoked by the Company in
general meeting, provided that such donations and expenditure shall not exceed an
aggregate of £25,000 during any financial year of the Company.

That Tesco Home Shopping Limited be authorised to make donations to EU
political organisations and to incur EU political expenditure (within the meaning
of Part XA of the Companies Act 1985) during the period expiring on the earlier
of 13 June 2007 or the date of the Company’s Annual General Meeting in 2007,
unless such authority is previously renewed, varied or revoked by the Company in
general meeting, provided that such donations and expenditure shall not exceed an
aggregate of £25,000 during any financial year of the Company.
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13.

(@

®
(ii)

(b)

(©)
(1)

That Tesco Vin Plus S.A. (incorporated in France) be authorised to make
donations to EU political organisations and to incur EU political expenditure
(within the meaning of Part XA of the Companies Act

1985) during the period expiring on the earlier of 13 June 2007 or the date of the
Company’s Annual General Meeting in 2007, unless such authority is previously
renewed, varied or revoked by the Company in general meeting, provided that
such donations and expenditure shall not exceed an aggregate of

£25,000 during any financial year of the Company.

That T & S Stores Limited be authorised to make donations to EU political
organisations and to incur EU political expenditure (within the meaning of Part

XA of the Companies Act 1985) during the period expiring on the earlier of 13

June 2007 or the date of the Company’s Annual General Meeting in 2007,

unless such authority is previously renewed, varied or revoked by the Company in
general meeting, provided that such donations and expenditure shall not exceed an
aggregate of £25,000 during any financial year of the Company.

SPECIAL RESOLUTIONS
That:

the directors be empowered to allot equity securities of the Company (pursuant to
the authority conferred on the directors by resolution 12 above) at any time up to
the conclusion of the Company’s next Annual General Meeting following the date
of the passing of this resolution or, if earlier, the expiry of 15 months from the
date of passing of this resolution, as if section 89(1) of the Companies Act 1985
did not apply to any such allotment, provided that such power shall be limited to
the allotment of equity securities:

in connection with a rights issue; and

otherwise than under Sub-paragraph (a)(i) of this resolution, with an aggregate
nominal amount of up to £18.09 million;

such power shall permit and enable the Company to make an offer or agreement
before the expiry of such power which would or might require equity securities to
be allotted after such expiry and shall permit the directors to allot such securities
pursuant to any such offer or agreement as if such power had not expired;

in this resolution:

“‘rights issue’’ means an offer of equity securities open for acceptance for a
period fixed by the directors to ordinary shareholders on the register on a fixed
record date in proportion to their respective holdings of such shares or in
accordance with the rights attached thereto (but subject to such exclusions or
other arrangements as the directors may deem necessary or expedient in
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relation to fractional entitlement or legal or practical problems under the laws of,
or the requirements of any regulatory body or any stock exchange in, any
territory); and

(i)  the nominal amount of any securities should be taken to be, in the case of a right
to subscribe for, or convert, any securities into shares of the Company, the
nominal amount of shares which may be allotted pursuant to such right; and

(d)  words and expressions defined in or for the purposes of sections 89 to 96
inclusive of the Companies Act 1985 shall bear the same meanings in this
resolution.

14 That the Company be generally and unconditionally authorised 1o make market
purchases (within the meaning of section 163(3) of the Companies Act 1985) of ¢ Ex\
ordinary shares of Sp each in the capital of the Company provided that: '

(a) the maximum aggregate number of ordinary shares hereby authorised to be
purchased is 723 million ordinary shares;

(b)  the minimum price which may be paid for any ordinary share is the par value of
* such share from time to time and the maximum price which may be paid for any
ordinary share is an amount equal to 5 per cent above the average of the middle-
market quotations for the ordinary shares as derived from the London Stock
Exchange Official List for the five dealing days immediately preceding the day on
which the purchase is made, in each case exclusive of expenses;

(c)  unless previously revoked or varied, the authority hereby conferred shall, subject
as provided in paragraph (d) of this resolution, expire at the conclusion of the
Annual General Meeting of the Company next following the passing of this
resolution (or, if earlier, 18 months from the date of the passing of this
resolution); and

(d)  the Company may contract to purchase ordinary shares under the authority hereby
conferred prior to the expiry of such authority which will or may be completed
wholly or partly after the expiry of such authority, and may purchase ordinary
shares pursuant to any such contract as if such authority had not expired.

J A GARDINER
CHAIRMAN



PRICEAATERHOUSE(COPERS

PricewaterhouseCoopers

1 Embankment Place

London WC2N 6RH

Telephone;  +44 (0) 20 7583 5000
Facsimile: +44 (0) 20 7822 4652

The Directors
Tesco PLC
Tesco House
Delamare Road
Cheshunt
Hertforshire
EN8 9SL

21 February 2003 L 20

AR

OurRef: LLP 6

Dear Sirs,

Notice of resignation as auditors

Following the conversion of PricewaterhouseCoopers to a Limited Liability
Partnership (LLP) from 1 January 2003, we have agreed with you that the
new firm, PricewaterhouseCoopers LLP will be replacing us as auditors.

In accordance with Section 392 of the Companies Act 1985, we give notice
that we are resigning as auditors of Tesco PLC, registered number 00445790
with effect from 23 February 2003.

In accordance with Section 394 of the Companies Act 1985, we confirm that
there are no circumstances connected with our resignation which we
consider should be brought to the notice of the shareholders or creditors of
Tesco PLC.

urs faithfully,

PricewaterhouseCoopers

bidad

GOMPANIES HOUSE 2508108

PricewaterhouseCoopers is the successor partnership to the UK firms of Price Waterhouse and Coopers & Lybrand. The principal place of business of PricewaterhouseCoopers and its
associate partnerships, and of Coopers & Lybrand, is | Embankment Place, London WC2N 6RH. The principal place of business of Price Waterhouse is Southwark Towers, 32
London Bridge Street, London SE1 9SY. Lists of the partners' names are available for inspection at those places.

All partners in the associate partnerships are authorised to conduct business a5 agents of, and all contracts for services to clients are with, PricewaterhouseCoopers.
PricewaterhouseCoopers is authorised by the Financial Services Authority for investment business activities.
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- for a married woman, the name by which she was known before marriage need not be given.

- for names not used since the age of 18 or for at least 20 years

A peer or individual known by a title may state the titie instead of or in addition to the forenames and surmame and need not give the
name by which that person was known before he or she adopted the title or succeeded to it.

Other directorships. .
Give the name of every company incorporated in Great Britain of which the person concered is a director or has been a director at
any time in the past five years. .

You may exclude a company which either is, or at all times during the past five years when the person concerned was a director, was
- dormant o

- a parent company which wholly owned the company making the return, or

- another wholly owned subsidiary of the same parent company.

sieal IR~



Companies House

—— fortie recod —

Please complete in typescript,
or in boid black capitals,

CHFP000

Company Number

Company Name in full

Changes of Comglete in alf cases
particulars
form Name  "Style/Title
Forename(s)
Sumame
1 Date of Birth

Change of name fenter new name) Forename(s)

Sumame

Change of usual residentiai address ++

{enter new address)

$1 Tick this box if the - Post town
address shown is a -
service address for Coyrity / Region
the beneficiary of a

onfldentiality Order

! inted under the Country
provisions of section
7238 of the
Companies Act 1985 Other change

{please specify)

* Voluntary details. Sig ned
t Directors only.

“*Delete as appropriate.

You do not have to give any contact
information in the box oppaosite but if you
do, it will help Companies House to contact
you if there is a query on the form. The
contact information that you give will be
visible to searchers of the public record..

je
18Z4

RYY
COMPANIES HOUSE 6 AL

‘Form April 2002

L0000

CHANGE OF PARTICULARS for director

or secretary(NOT for appointment (use Form
288a) or resignation (use Form 288b))

445 Fgo

TESCO FLe

i

Day Month
d lﬂ

Year

X002

Date of change of particulars 0 1-2

*Honours etc

AGER_ s\ '

1
b

Lowiey STUART

Day Month Year

Q {

61F| 7197145

Rewley STuarr
AGre

TESCo ol & , DELAMME donn

CHESHL AT
HTRIS

Postcode |[EN & 95 L

|
A serving directar, secretary etc must sign the form helow.

Date| 2Q.0%.c2
(" director / gg&‘ /ragminisnator/adminisuaﬁve receiver / receiver manager/ recgiver)
NAD (NG  SAnkemr | TESCo House ICAMARERD,

(Retshus T NERE &3 & 9%¢C

Tel

DX number DX exchange

When you have compieted and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales or
Companies House, 37 Castie Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland ' DX 235 Edinburgh

DX 3305Q Cardiff

S S



Companies House

— Jor the record ——

Please compiete in typescript,
or in boid black capitals.

CHFFQ00
Company Number
Company Name in full
Changes of Comnpleta in alf cases
particulars
.‘orm Name *Style / Title
Forename(s)
Sumame
t Date of Birth

Change of name (enter new name) Forename(s)

Sumame

Change of usual residential address 1+

(enter new address)

Post town

/Zoumy / Region

Country

1+ Tick this box if the

address shown is a
service address for

" beneficiary of a

_afidenttality Order
granted under the
provisions of section
7238 of the
Companies Act 1985

Other change
(please specify)

° Veluntary details,
+ Directors cniy.
~Delete as appropriate.

Signed

You do not have to give any contact
information in the box oppesite but if you
do, it wiil help Companies House to contact
you if there is a query on the form. The
contact information that you give will be
visible to searchers of the public record..

e

a

arge
A3y T

o
COMPANIES HOUSE ez

b 9L

200C

CHANGE OF PARTiCULARS for director

or secretary(NOT for appointment (use Form
288a) or resignation (use Form 288b))

445 F90

Teo PLco

et PREBEE L

Day Month Year
Date of change of particulars ZLQ GI& 921 T,C 2
"Honours etc
TERENIT PRRiCK
L4
Day Month Year
A& o) 906
Tesce Howe | dELAmAte Kedd
CHESHuN T
HERTS Postcode | Envt 488

A serving director, secretary etc must sign the form below.
. ) A
4 v|Date{ 29.e8-c2

bl .
el M@’érf/ ACTIRISTaR ACIRSEatveraceiveT / TECoNGRFERaTRS /~recever)

NADINE SINKAR | TeSc Pre  TCSte Heowse,

(RS ONS S

DerAmale KD CresNunT

Tel

DX number DX exchange -

When you have completed and signed the form piease send it to the
Registrar of. Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales or
Compames House 37 Castie Terrace, Edinburgh, EH1 2EB

DX 33050 Cardiff

PNy SRR A

e rma



Companies House

—— forthc weord —

Please compiete in typescript,
or in bold black capitals.

CHFP000
Company Number
Company Name in full
Changes of  compiete in ail cases
particulars
form Name *Style / Title
Forename(s)
Sumame

t Date of Birth
Change of name (enter new name) Forename(s)

Sumame

Change of usual residential address t+

(enter new agddress)
++ Tick this box if the Post town
address shown is a .
service address for f ounty / Reglon
the beneficiary of a
Confidentiality Order /

. nted under the Country
' visions of section
723B of the
Companies Act 1985 Other change

(please specify)

* Voluntary details. Signed
t Directors only.

~*Delete as appropriate.

You do not have to give any contact
information in the box copposite but if you
do, it will help Companies House to contact
you if there is a query on the form. The
contact information that you give will be
visibie to searchers of the public record..

a1

. AV
COMPANIES HOUSE b Ao+

Form April 2002

e=UVw

CHANGE OF PARTICULARS for director

or secretary(NOT for appointment (use Form
288a) or resignation (use Form 288b))

445 Fqo0

TESe PlLe

soarsl TN S 5

Day Month Year
Pate of change of particulars 2—1? 0,822,002
"Honours etc _!

JeH AN o

qiLdERSLEEVE

Day Month Year

(1607 11‘114—!4

TESCo Mouse \dDELAMARE Lokd

CHESHUNT

HerTs Postcode | ENE 48 L
-

A serving director, secretary etc must sign the form below.

Date| 29.08.- 3200 2

- Mr/gre!%mmdadmmwr/mmmger/ RGONER

NADINE SANKAR IEfco PLe [TESCO Howie

Deramare RD, CHESHUNT [ HEATS | ENEGSL
' Tel

DX number

DX exchange

When you have compieted and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in Engtand and Wales or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

DX 33050 Carditf




Comé;fz}{owe ' | ‘ 0 o U

— orthereon — CHANGE OF PARTICULARS for director

Please complete in typescript,

or in bold black capitals. or secretary(NOT for appointment (use Form
CHFP000 288a) or resignation (use Form 288b))

Company Number | 445 750

Company Name in full | TeSce PLc

Day Month Year

Chapges of  camplete inat cases Date of change of particulars i]j 0) § '1? 0|0 &
particulars

form Name *Style / Title r MR “Honours etc
‘, _ ' Forename(s) | Ny (DN TOM
Sumame | PETTT ﬁ\
Cay Month Year v

Change of name (enter new name) Forename(s)

Sumame J

Change of usual residential address t+ TESco HousE belAmARe Load

(enter new address)

it

el R

++ Tick this box if the Post town CRESH“ a7
address shown is a ' .
service address for unty / Region HERZTS ' Postcode | &nJ 8 4QS¢L
the beneficiary of a

~nfidentiality Qrder / v o

- ted under the Country | ENGLAND . }

rovigions of section
7238 of the '
Campanies Act 1985 Other change

(please specify)
A serving director, secretary etc must sign the form below.

* Valuntary details. Signed | Date! 29.08. 02

t Directars only. .

“*Delete as appropriate.
pprop (™ Gicestar etary)/ adminiswater / agminictativereceier / receivermanager/ regeiver}

You do not have to give any contac! —NADINE JAVKAZ )
information in the box opposite but if you | 1ESCo HOudeE DELAMARE AP, (HESHUNT,

do, it will help Comparnies House to contact T
you if there is a query on the form. The | R&E&TS &V & 951
contact information that you give will be :

visible to searchers of the public record.. Tel

DX number DX exchange

When you have completed and sighed the form please send it to the
Registrar of Companies at:
»| Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardift

Ay [ 14UB for companies registered in England and Wales or
COMPANIES HOUSE b 1ol Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB-
" for companies registered in Scotland DX 235 Edinburgh

Form Agril 2002



Companies House

— forthc ecod ——

Please complete in typescript,
or in boid black capitals.

CHFPO00
Company Number

Company Name in full

Changes of  compiere in ai cases
particulars
form Name  *Style/Title
Forename(s)
Sumame

t Date of Birth
Change of name (enter new name) Forename(s)

Sumame

Change of usual residentiai address ++

{enter new address}
Ht Tick this box if the Post town
address shown is a N
service address for j()unty / ReQ'On
the beneficiary of a
Confidentiality Order /
Jted under the Country
vigions of section
723B of the
Companies Act 1985 Other change
(please specify)

* Voluntary details.
+ Directors only.
*~Delete as appropriate.

Signed

You do not have to give any contact
information in the box opposite but if you
do, it will help Companies House to contact
you if there is a query on the form. The
-contact infermation that you give will be
visible to searchers of the public record..

e

A9 v
COMPANIES HOUSE 6 190

Form April 2002

&=V

CHANGE OF PARTICULARS for director

or secretary(NOT for appointment (use Form
288a) or resignation (use Form 288b))

4§13 90

TE-SCe PrLC

Pay Month

Year
Date of change of particulars -1'[‘7 q & %Lq O LL
"Honours etc

PHIL (P ANDRTW
CLARKE

Day Month Year

o8 le2 Q6P

TESCo House DELAMARE (4D
Ic—uemu T

HeRT Postcode | B & A5 L~
ENGLAND

A serving director, secretary etc must sign the form below.
- o Date| +908- 02

Nad (e SANKAR  Tzsco HoudE DeramAee £D, *

CHESRLNT , HERT & & 4€L

Tel

DX number

DX exchange

When you have completed and signed the form piease send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

DX 33050 Cardiff

A AKER -

s



........

Companies House

—— forihc record ——

Please compiete in typescript,
or in boid black capitals.

CHFP000
Company Number

Company Name in full

<L S AV AV

CHANGE OF PARTICULARS for director

or secretary(NOT for appointment (use Form
288a) or resignation (use Form 288b))

445 7T 90

{ TESCo PrC

Day Month Year
Charlges Of _ Complete in ail cases Date of change of particulars ,D._I g 0 1,?_ L! 010 |Z
particulars
form Name "Style / Title 17 "Honours etc
Forename(s) | TimoTHY ToRN Kol T
Sumame [MaSeN
Day Month Year
tDaeotBith |9 3| o 3| 1,2, *
Change of name (enter new namej Forename(s) J
Sumarme
Change of usual residential address t+ ‘ ;
° TesSco House , DELAMARE LoAD |
{enter new gdaress} )
++ Tick this box if the Post town |CHESHUNT !
address shown is a L .
servica address for }Odmy/ Region' | =R 7S Postcode | ENE 9GS L
the beneficiary of a !
Confidentiality Crcer /
" anted under the Country
‘avisions of section
7238 of the
Companies Act 1985 Other change

(please specify)

* Voluntary details.
+ Oirectors only.
~Delete as appropnate.

Signed

You do not have to give any contact
information in the box cpposite but if you
do, it will help Companies House to contact
you if there is a query on the form. The
contact information that you give will be
visible to searchers of the public record..

e| Companies House, Crown Way, Cardiff, CF14 3U2
for companies registered in England and Wales

48
191632

4

A3Y
COMPANIES HOUSE
Form April 2002

Yl

(~ <irastor /

Date

A serving director, secretary etc must sign the form below.

aﬁ. 02. 200 -

/ administrator / agministrative (BCaives/ TEcoverRanager / meaiver)

NADINE  SAN KA

TCsCe Pre , T&lce Houde

, CHESHUNT  ReRT

N 45 L Tel

DX number DX exchange

When you have completed and signed the form please send it to the

Registrar of Companies at:

DX 33050 Cardiff
or RS

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland

DX 235 Edinburgh

e poaEa



Compc;zswl-!ousc ! =IO b
— forthe rweond — CHANGE OF PARTICULARS for director

Please complete in typescript,

or in boid black capitals. | or secrelary(NOT for appointment (use Form
CHFP000 288a) or resignation (use Form 288b))

Company Number | 4453 9qp

Company Name in full | 7€Sco» PrC

Day Month Year
Date of change of particulars ;'7 20 ll L1 01(9 !Z

C hanges of Compiete in ail cases

particulars
form Name "Styie / Title "Honours etc
‘ , Forename(s) | TimoTHYy JTDHN Roti T
Sumame |MASoN

Day Month Year

t Date of Birth 213 K ;lq lg— l—-:}

e PR o

Change of name (enter new name/ Foraname(s)

Sumame

Change of usuai residential address tt

TESco Houde  DELAMARE Lo Ab

{enter new address} !

++ Tick this box if the Post town [CHESHUNT
address shown is a . . -
service address for ydmy / Region | heeTs - Postcode | ENE S L ,-
" the beneficiary of a "L .
Confidentiality Order /
. - anted under the i Country
-~ avisions of section
723B of the
Companies Act 1985 Other change

{please specify)
: A serving director, secretary etc must sign the form below.

* Voluntary details. Signed Date| 24.02. 200 -
t Directars onty. . :

"*Delete as appropriate.

{* <irestor / / administates / acministrative BCaiver/ rocevermanager / ecaver)

You d¢o not have to give any contact
information in the box opposite but if you NADINE SANIGAR
oyl e Compnes o £ o o Do Teic Rowse | CHESHUNT RET
contact information that you give will be &N;R‘QS g Tel

DX number DX exchange

visible to searchers of the public record..

When you have completed and signed the form please send it to the
Registrar of Companies at:
e{ Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Carditf
AYS : az8 for companies registered in England and Wales or -
COMPANIES HOUSE é 4672 — Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
Form April 2002 for companies registered in Scotland DX 235 Edinburgh




Companies House

—— for the ecod —

Please complete in typescript,
or in boid black capitais.

CHFP000
Company Number

Company Name in full

4010 )V

CHANGE OF PARTICULARS for director

or secretary(NOT for appointment (use Form
' 288a) or resignation (use Form 288b))

45 o

TESco Pic

Day Month Year

Chapges of  complete in 2 cases Date of change of particulars | 49 | 0 €| & 0] 0] 2
particulars
form Name *Style / Title T *Honours etcl

Forename(s) | Do~ ANiHom~Y

Sumame | (A RDINER.
Day Meonth Year
+ Date of Birth 9”13* le 1ﬁ ngé’

Change of name (enter new namej Foraname(s)

Sumame

Change of usual residential address-tt

{enter new adadress)
1 Tick this box If the . Post town
address shown is a A .
service address for / County / Region
the beneticiary of a
Confidentiality Order /
“nted under the Country
~visiong of section
7238 of the
Companieg Act 1985 Other change
{Diease specify)
* Voluntary details. Signed

t Directors only.
~Delete as appropriate.

You do not have to give any contact
information in the box opposite but if you
do, it will help Companies House to contact
you if there is a query on the form. The
contact information that you give will be
visible to searchers of the public record..

e

nas ‘ S, 1433
COMPANIES HOUSE b Ao

Form April 2002

et TR T

TESCo House | 37l AMARE Road

CHzSHU T

HeR 3

Postcode | EN € 95

A serving director, secretary etc must sign the form below.

X9 68 .Jdoe 2

0T / ACMRIRICFRWErocINeT / TECRMIMRARAGR: / rogever)

NadnE S4aNKAR ;TESco P+C

Teste House deEranARE Rorid | CHESHUNT,

Heals eng 95— Tel

LDX number DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

DX 33050 Cardiff




Companies Hous

——  Jorthe record

Please compiete in typescri,
or in bold black capitals.

CHFPOOC
Company Number

Company Name in full

Changes of  complere in ail cases
particulars
form Name  “Style/ Title
‘ ‘ Forename(s)
Sumame

t Date of Birth
Change of name /enrer new name) Forename(s)

Surname

Change of usual residential address t+
(enter new agdress)

Post town

/(‘/ounty / Region
/

1+ Tick this box if the

address shownisa
service address for
the beneficiary of a
C ~nfidentiality Order
_nted under the
provisions of section
7238 of the
Companies Act 1585

Cther change
(please specify)

Signed

* Votuntary details.
t Directars onty.
~Delete as appropriate.

You do not have 1o give any contact
information in the box opposite but if you
do, it will help Companies House to contact
you if there is a query on the form. The
contact information that you give wiil be
visible to searchers of the public record..

1432

& F\;ﬁL—

A% -
COMPANIES HOUSE

Farm April 2002

=00¢

1S for director
tment (use Form

Country |

R TR .

Gis JATZD 701 702 Form 288b))
445 390 J
?E‘S‘Co L
Day Month Year
Pate of change of particulars 314 0y 'Y &I olo. LZ_
*Honours etc
ANDIREW THOMAS -~
Kict-inde
Day Month Year
Holojt| 114 l-S'l_{'
TESce House |, DelamAr® Load
(ResSrtupT
F—K——&K Postcode | ENE 98-

A serving director, secretary etc must

sign the form below,

.f

29.0§ -deoti.

NADNE SrnicnR.  TESCe Houde | VG- ARALe

Poad CHESHuNT (HERT @ ¥ a5

Tel

DX number

DX exchange

When you have completed and signed the form please send it to the

Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales

Companies House, 37 Castle Terrace,
for companies registered in Scotland

DX 33050 Cardiff
or .
Edinburgh, EH1 2EB

DX 235 Edinburgh



Companies House

——  for the reccord ——

Please complete in typescript,
or in bold biack capitais.

CHFPQ00
Company Number

Company Name in full

Changes of  comptets in all cases
particulars
form Name *Style / Title
. Forename(s)
Sumarme

t Date of Birth
Change of name (fenter new name) Foraname(s)

Sumame

Change of usual residential address +

{ertter new acddress)
1 Tlck this box if the ~ Post town
address shown js a ' .
servica address for County / Region
e beneficiary of a
identiality Orcer -
W ated under the Country |
grovigsions of section
» 7238 of the
Comparnies Act 1985 Other change
(please specify)
* Voluntary details. Signed

+ Qirectars cnly.
“*Delete as appropriate.

You do not have to give any contact
information in the box oppesite but it you
da, it will help Companies House to contact
you if there is a gquery on the form. The
contact information that you give will be
visible ta searchers of the public recard..

Gifer, |

A%8
COMPANIES HOUSE
Farm Anril 2002

CHANGE OF PARTICULARS for director

Or secretary(NOT for appointment (use Form
288a) or resignation (use Form 288b))

445 * 90

TESCo Pl

Day Month Year
Pate of change of particulars | 2| 9| 0| 8| & 0| 0L
“Honours etc g

DAVID  EDw AR D
Re1d %

Day Month Year 5

0jS| 03| 47
TESCo HousSe DELAMART {cAD

CHESHuUNS T .

RERTY Postcode e~ gqsie

A serving director, secretary etc must sign the form below.

-

TESCo Pic, TESCo HOuSE | DELAMVALERCAD,

CNCTraT | HERTT W8 QsSi

Tel

DX number

DX exchange

When you have completed and signed the form piease send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ
for companies registered in England and Wales or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

DX 33050 Cardiff




| ‘ Holders Not Applicable

> Please enter additional

. 'Companries House :
Jor the record —— “/( U ;‘ ;

Company Name

TESCO PLC 363s Annual Return F\/ﬁ 7/(0/01

> Please check the details printed in blue on this statement.
Company Type > !f any :ietails are wron.g,“strike them through and write the correct details
Public Limited Company in the "Amended details colgmq.
‘ > Please use black pen and write in ¢

Company Number

' 445790
Information extracted from ik 0389
. . : COMPANIES H
Companies House records on Section 1: Company details i ﬂ‘.’;:wgc,.n%mz&’f’l’.??...
18th May 2002 A3y 0546
COMPANIES HOUSE 1051

Ref: 445790/09/28 ent dets amended dets

Magistered Office Tesco House, ! Address

Jdress Delamare Road,
if any of the details are Cheshunt, -

wrong, strike them through Herts EN8 SSL

and fill in the correct details

in the "Amended details"”

column. UK Postcode « o o« o o
> Register of Members Address where the Register is held | Address

if any of the details are ' Lloyds Bank Plc

wrong, strike them through | Registrars Department

and fill in the correct details | The Causeway Worthing _

in the "Amended details” West Sussex BN99 6DA

cofumnn., P

UK Postcode - « v oo o w

> Register of Debenture Address

' ny of the details are

fu—

‘wrong, strike them through
and fill in the correct details

—

in the "Amended details” ' )
column. ! ! UK Postcode o« v o v o o

> Principal Business : SIC Code  Description
Activities i
if any of the details are 5211 Retail non-special Pl e .

SIC CODE Description

wrong, strike them through stores food,etc

and fill in the correct details

in the "Amended details”
column.

principal activity code(s) in
“Amendead details” column.
See notes for guidance for. !
list of activity codes. ; |

-

1
¥

i AR~ 7o




Current detaiis Amended details
» Company Secretary Name Name

if any of the de'ails for this Rowley Stuart AGER

person are wrong, stitke

them through and fill in the

correct details in the Address Tick this box if this address is a service

"Amended details” column. Obrien House l ‘ ad.dress for the beneficiary of a
Ponsbourne Park Confidentiality Order granted under section 723B
Newgate Street Village of the Companies Act 1985.
Hertfordshire
SG13 8QT Address

Particulars of a new i _ L

Company Secretary must -

be notified on farm 288.

UK Postcode o o . IR
DatleChangeL_\_’ e d e

_ | Date Rowley Stuart AGER
' ceased 1o be secretary (if applicable)

—
> Director Name : Name
#f any of the details for this Rowley Stuart AGER o
person are wror.g, strike
them thmu@ a_nd fikin the | i ! Tick this box if this address is a service
f"” ect details ir t:'e Address 1 address for the beneficiary of a
"Amended dstafs” column. Obrien House i Confidentiality Order granted under section 7238
Ponsbourne Park of the Companies Act 1985.
Newgate Street Village
Hertfordshire Address
S$G138QT
Date of birth 01/07/1945 -
' O . i Nationa“ty BriﬁSh UK Postcode - e — e
' Particulars of a rew Director o i . Dateotbith /v Ju v
must be notified on form ccupation  Director Nationality
288 Occupation
Da‘(eofchange;_ I SIS T,

!
\ Date Rowley Stuart AGER ceased to be
! director (if applicable)

‘ . [N S Uiy Wiy SR G




T ! Current details -Amended details

> Director: Name . Name
If any of the details for this Charles Lamb ALLEN o
person are wrong, stike
them t:’;o”g{; a_”‘;ﬂ” in the Tick this box if this address is a service
comect details in the Address address for the beneficiary of a
Amended details" column. Stornoway House 13 Cleveland Confidentiality Order granted under section 7238
Row of the Companies Act 1985.
London
SW1A 1GG Address
Date of birth 04/01/1857 -
Nationality British UK Postcode = v v o = o
Particulars of a new Director X i . Dateofbith o/ v /oo
must be notified on form Occupation  Chief Executive Nationality .
~qg. .
' 8 Occupation
‘ DateOfChangeg_L/ (AU T
! Date Charles Lamb ALLEN ceased to
be director (if applicable)
O T T N N Ny Sy Wy
> Director Name Name
if any of the details for this Philip CLARKE o
person are wrong, strike |
them b:;oug? gndth fill in the I ] Tick this box if this address is a service
fz’r;ec ) j"’; st”?/ e l Address L address for the beneficiary of a
enaed defalls” column. Wooleston House Ponsbourne Park | confidentiality Order granted under section 7238
Newgate St Village of the Companies Act 1985,
Hertford
SG1380R Address

o | |~

| Date of birth 08/03/19860

Nationality BritiSh UK POStCOde — e e e - e e
Particulars of a new Director 1 o ’ . Dateofbith  _ v/ v jo oo
must be notified on form | Occupation - Director i Nationalty
288. .
Occupation

| Dateofchange . o j o = J_ o o

Date Philip CLARKE ceasedto be
director (if applicable}

i [T B S Uy VT N




| Current detajls

> Director

If any of the details for this
person are wrong, strike
them through and fil in the
correct details In the
“Amended details" column.

Particufars of a new Director
must bs notifiec on form
288.

Name
Dr Harald EINSMANN

Address

43 Chester Square
London

SW{W gEA

Nationality German

Date of birth 21/03/1934

Occupation Non Executive Director

Amended details”
Name _ . '

Tick this box if this address is a service

address for the beneficiaty of a
Confidentiality Order granted under section 7238
of the Companies Act 1985. '

Address

—

o

[

UK Postcode . _ o _ - =
Date of birth e/ e oo e e
Nationality

OCccupation -

Dateofchange-_ (R A A,

| Date Dr Harald EINSMANN ceased 10 be
director (if applicable)

e f = e e

Director

If any of the details for this
person are wrorig, strike
them through ard fifl in the
correct details in the
*Amended detaiis” column.

“Particuiars of a new Director
must be notified on form
288.

1 Name
John Anthony GARDINER

l
l

Address
¢ Ponsbourne Park
‘ Newgate Village
] Hertford
1 Heortfordshire
| 8G138QZ
l

Nationality British

.| Occupation Company Director

|
|
|
|
|
|

+ Date of birth 22/06/1936

| Name

-

| [ | Tickthis box if this address is a service

ﬂ . address for the beneficiary of a

{ Confidentiality Order granted under section 723B
! of the Companies Act 1985.

|

|

Address

[

—

[ E—

UK Postcode o _ o o o o o
Date of birth [NERTTNY A S AT

Nationality —

‘Dateofchange\_ N B

: Date John Anthony GARDINER ceased
‘ to be director (if applicable)

i Occupation —
t

{ [PUTEG A S VU J Sty



1

Al

> Difector -

If any of thé details for this
person are wrong, strike
them through and filf in the
correct details in the
“Amended details" column.

Particulars of a new Director
must be notified on form
P88,

| Name

John GILDERSLEEVE

Address

21 Clarke Road
Mount Farm Bletchley
Milton Keynes

MK1 1LG

Date of birth 16/07/1944
Nationality British

Occupation Company Director

4

i
|
i
|
H

!

Amended details

Name

address for the beneficiary of a

Confidentiality Order granted under section 7238

of the Companies Act 1985.

Tick this box if this address is a service

Address

UK Postcode . _ _ o | M SR,
Date of birth e ) e e e e
Nationality

Gccupation .

Dateofchange _ = / =« 0o o o

Date John GILDERSLEEVE ceased to
be director (if applicable)

e N RSy Sy

Director

if any of the details for this
person are wrong, strike
them through and fill in the
cofrect details in the '
"Amended details” column.

Particulars of a new Director
must be notified on form
288.

Name
Andrew Thomas HIGGINSON

Address
Littie Wood Wood End

Marlow
Buckinghamshire
SL7 2HW

Date of birth 10/07/1957
Nationality British

Occupation Accountant

'Name

i
1

)

]

i

"

I . Tick this box if this address is a service

L___ address for the beneficiary of a

! Confidentiality Order granted under section 7238
i of the Companies Act 1985,

Address

i UKPostcode o o oo
Date of birth e ) e o e e
Nationality

1 Occupation

Dateofchange; [T AT A T

Date Andrew Thomas HIGGINSON

! ceased to be director (if applicable)

— = [ e fe o

i RS - T




> Director Name o Name
if any of the details for this Terence Patrick LEAHY L
person are wrong, strike
them through and fill in the Tick this box if this address is a service
correct details in the Address address for the beneficiary of a
Amended detals" column, Armitage House Confidentiality Order granted under section 7238
Delamare Road of the Companies Act 1985,
Cheshunt
Herts Address
ENS 9SL
Date of birth 28/02/1956 =
Nationality British UKPostcode o o .. L oo
Particulars of a new Director o ti . Dateofbith L/ o /o
must be notified on form ccupation - Director : Nationality
‘ N _088' ( Occupation
[ Dateofchange . = / « = fou o C
Date Terence Patrick LEAHY ceased to
be director (if applicable)

i' I L A e e
1]
> Director ‘T Name . : Name _
If any of the detals forthis | Timothy John Rolit MASON - Timovy TaRN Coti T MASON
person are wrong, strike !
them through andfilinthe | ! Tick this box if this address is a service
correct detalls in e | Address | addressfor the beneficiary of a
Amended details” column. | Resource House Delamare Road Confidentiality Order granted under section 723B
| Cheshunt ; of the Companies Act 1985.
'\ Waltham Cross '
. Hertfordshire Address
| EN8 9SL
@ | I
| Date of birth 23/07/1957 -
! Nationality British UK Postcode _ _ _ [N
Particulars of a new Director | o . . Dateof birth . =/ w v /oo
must be notified on form ccupation Company Director Nationality .
288. Occupation
DatGOfChange;_ e f we e e

; Date Timothy John Rolit MASON
ceased to be director (if applicable)

—e f e /LL.l_I_




w
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>

e
Director

if any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
"Amended details" column.

Particulars of a new Director
must be notified on form
248,

Name
John William MELBOURN CBE

Address

4 Berkeley Gardens
Claygate

Esher

Surrey

| KT10 0TP

Date of birth 16/10/1937
Nationality British

Occupation Banker

Tick this box if this address is a service
address for the beneficiary of a
Confidentiality Order granted under section 7238
of the Companies Act 1985,

Address

—

—

UK Postcode
i Date of birth
[ Nationality

L R — e L

N ST A,

i Qcoupation .

Dateofchange _  / _ o J o o o o

Date John William MELBCOURN CBE
ceased to be director (if applicabie)

L S e )

|

Director

If any of the details for this
person are wrong, stiike
them through and fill in the
correct detaijls in the
"Amended details” column.

Particuiars of a new Director
must be notified on form
288.

Name

| Veronique MORAL!

Address
7 Rue De La Chaise

Paris 75007
France

Date of birth 12/05/1958

Nationality French

Occupation Director

Name

[

Tick this box if this address is a service
address for the beneficiary of a
Confidentiality Order granted under section 723B

f
|
|
!

of the Companies Act 1985,
% Address
f
I [
|
UK Postcode _ o o e e
Date of birth U T AT -
. Nationality
!
[ Occupation

E Dateofchange . _ 7  _ /o o - L
| Date Veronique MORALI ceased to be
| director (if applicable)

i [USR EE SRS U J USRS -
i

sl ES - -




> Director Name ] Name .
it any of the dgiails for this Graham Fenwick PIMLOTT o
person are wrong, strike
them thmuyf’ a;d fi in the Tick this box if this address is a service
corect details ia the Address address for the beneficiary of a
‘Amended detalls" column. 79 Beckwith Road Confidentiality Order granted under section 723B
London of the Companies Act 1985,
SE249LQ
Address
Date of birth 22/10/1949
Nationality ~ British UK Postcode = v v = o
Particulars of a new Director o . Dateof bith  _ o/ = /o
must be notified on form ccupation  investment Banker Nationality .
_288' ' Occupation
‘ Dateofchange. . / « o /o
! i Date Graham Fenwick PIMLOTT
‘} ceased to be director (if applicable)
[‘ I — = f = / e e
> Director i Name | Name -
If any of the details for this | David POTTS )
person are wrong, sirike
them through and fil in the ‘. Tick this box if this address is a service
cormrect details in the

“Amended details” column.

Particulars of a new Director
must be notified on form
288,

Mary Clarke House Ponsbourne
Park

i Newgate St Village

Hertford
S

|

] Address
|

|

]~ G138QR
I

Date of birth 18/03/1857

|
|

|
|
| Nationality ~British
|
iOccupation Director

address for the beneficiary of a
Confidentiality Order granted under section 7238
of the Companies Act 1985.

Address

—

—

UK Postcode
Dateofbith o /7 o /o o
Nationality —

| L |

Occupation N

Dateofchange .. = 7 o L /o oo o
D

ate David POTTS ceased to be
director (if applicable)

L A Y Sy S Ey W

ety vl -




R X )

—

> Ditector _ -
if any of the dstails for this
person are wrong, stike
them through and fill in the
coirect details in the
*Amended details" column.

Particulars of a new Director
must be notified on form

°-

David Edward REID

Address

Progress House

The Boulevard Shire Park
Welwyn Garden City
Hertfordshire

AL7 1RZ

Date of birth 05/02/1947
Nationality British

Occupation Director

E Tick this box if this address is a service
! address for the beneficiary of a
Confidentiality Order granted under section 7238
of the Companies Act 1985,

Address

—

[

UK Postcode _ _ o _ [N
Date of birth e f o o e e e
Nationality C

Occupation -

Dateofchange . . f C = o o o o

Date David Edward REID ceasedio be

| director (if applicable)

Y A T A s
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Issued share capital details

Please filf in the Class of Share Number of shares issued

details of ‘ofal share L. ’ : ~
JEE  MTACHED O ,

capital by class (eg. A€ ' :1"; 00 lt’ﬁ 5 5¢7 T+

ordinary, preference OEDINA 97 >y P

elc) that has been
issued to the
company's

Aggregate Nominal Value of issued shares

shareholdars.
Class of Share

Number of shares issued

Aggregate Nominal Value of issued shares

O—

Class of Share

Number of shares issued

Aggregate Nomina! Value of issued shares

—

Ctass of Share

Number of shares issued

Aggregate Nominal Value of issued shares

> Pleass filf in the total
numbzr of issued
shares and their total
nominal vaiue.

Number of shares issued
F,004,953,937
Aggregate Nominal Value of issued shares

250,247, 698, €5

List of past and present members (Tick appropriate box)

>

Please compiete the
required information on
the attached schedules
or in another fornat
agreed by Companies
House.

REMEMBER:

T~ There were no changes during the period
[ Alist of changes is enclosed
7 A full list of members is enclosed

The last full list of members was received on: 07/06/2001

Changes to shareholder panticulars or details of shares transferred to be completed each year
A full list of shareholders is required with the first and every third Annual Return thereafter
List shareholders in alphabetical order or provide an index

List joint sharsholders consecutively



Shareholders details

Name

Please fill in details of any persons or corporate bodies who have become
shareholders since the last annual return.

Please fill in details of any persons or corporate bodies that have transferred
shares since the last annual return.

Please use Section 4B to give details of any persons or corporate bodies who
have ceased 10 be shareholders since the last annual return or, in the case of a
first return, since the incorporation of the company.

Please copy this page if there is not enough space to enter all the company's
current shareholders.

Class and number of Date of
shares or amount of registration
stock transferred  of transfer
(If appropriate) (If appropriate)

Class and number
of shares or
amount of stock held

Address

!

UK Postcode

S e T i S

Name

Address

.’ " ostcode

L L [ S

Name

Address

UK Postcode

L S

Name

Address

UK Postcede

S N VN S

mhastriolE - -



* . L 4

>  Please fill in details of any persons or corporate bodies who have .,geas_é_d( .
1o be shareholders at the date of this return. Also, please give the dates
that their shares were transferred. '

>  Please copy this page if there is not enough space 1o enter all the
company's former shareholders.

Class and number of Date of

coaenf TRMERE - -

Former shareholders details shares or amount of registration
stock transferred of transfer
Name
Address
UK Postcode _- e e - =
‘Name
Address
UK Postcode [ [ T,
Name
Address
UK Postcode - e - e —
_Name
Address
UK Postcode _— e e - e -
Name
Address
UK Postcode - e - Lo o

T
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Companies House
—— for the record ——

> When you have checked all the sections of this form, please complete this
page and sign the declaration below.
> If you want to change the made up date of this annual return, please

complete 2 below.

1. Declaration

44 | confirm that the details in this annual return are correct as at the made-up-date
(shown at 2 below). | enclose the filing fee of £15.

Signature é"‘\' Date 28, 0 & LodL

Director cre
( ) This date must not be earlier than the

retum date at 2 befow
What to do now

Comnplete this page then send the whole of the Annual Retumn and the ;
declaration to the address shown at 4 below. !

2. Date of this return

7] This AR is made up to If you are making this return up to an earlier date,
7/6/2002 ' please give the date here %
SRR R U 3

Note: The form must be delivered to CH within 28 days of this date

3. Date of next return

{1 If you wish to change your next return to a date earlier than 7th June 2003
please give the new date here:

4. Where to send this form
0 Please return this form to:

Registrar of Companies For members of the Hays Document
Companies House OR Exchange service

Crown Way DX 33050 Cardiff

Cardiff CF14 3UZ

Have you enciosed the filing fee with the company number written on the
reverse of the cheque?

Cheque @/ Postal Order [0 Cheque / Postal Order
Number

{Please complete as appropriate)

Contact Address
You do not have to give any contact information below, but if you do, it will help
Companies House to contact you if there is a query on the form. The contact
information that you give will be visible to searchers of the public record.

Contact Name Telephone number inc code

NADINE  SANICAR

_— ke e e [N WUV U A S -
Address DX number if applicable
1€5Co Flc R

TeSlo House

DELANALL 1D (HESRUNT
HEZTS
Postcode FH.?.. 9; § l:

DX exchange




CDROM/FICHE

FORM ML8

BULK LIST OF SHAREHOLDERS OR MEMBERS

A BULK LIST OF SHAREHOLDERS OR MEMBERS FOR THIS
COMPANY HAS BEEN LODGED BUT DOES NOT APPEAR ON THIS
ANNUAL RETURN MICROFICHE.

IF YOU WISH TO SEARCH THE LIST, PLEASE ENQUIRE AT THE
SEARCH CONTROL COUNTER.

COMPANY NUMBER 445790

VAR - -



OFFERING CIRCULAR

TESCO

yV & & & & 4

TESCO PLC

{incorporated with jimited liability in England with registered number 445730)

£5,000,000,000
Euro Note Programme

On 17th July, 1897 Tesco PLC (the “Issuer”) established its Euro Note Programme (the ""Programme’’).
This Offering Circular {the "‘Offering Circular”) supersedes all previous offering circulars issued in
connection with the Programme with respect to Notes (as defined below) issued under the
Programme on or after the date of this Offering Circular, This does not affect any Notes already in issue.

Under the Programme the Issuer may from time to time issue notes {the "“Notes’’) denominated in any
currency agreed between the Issuer and the relevant Dealer (as defined below).

Application has been made to the Financial Services Authority (the "“UK Listing Authority''} in its capacity
as competent authority under the Financial Services and Markets Act 2000, as amended {the “FSMA’")
for Notes issued during the period of 12 months from the date of this Offering Circular to be admitted to
the official list of the UK Listing Authority {the "Official List""} and to the London Stock Exchange plc (the
"London Stock Exchange} for such Notes to be admitted to trading on the London Stock Exchange’s
market for listed securities. Admission to the Official List together with admission to trading on the
London Stock Exchange's market for listed securities constitutes official listing on the London Stock
Exchange. Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of
Notes, the issue price of Notes and any other terms and conditions not contained herein which are
applicable to each Tranche {(as defined on page 20} of Notes will be set forth in a pricing supplement
{the "Pricing Supplement’) which, with respect to Notes to be admitted to the COfficial List and to be
admitted to trading on the London Stock Exchange’s market for listed securities, will be delivered to
the UK Listing Authority and to the London Stock Exchange on or before the date of issue of the
Notes of such Tranche or such later date as the UK Listing Authority and the London Stock Exchange
may agree.

The Programme provides that Notes may be listed on such other or further stock exchange(s) as may
be agreed between the Issuer and the relevant Dealer. The Issuer mav 2!~ issue unlisted Notes.

BAETVA
BARCLAYS C oD BNP PARIBAS
CREDIT SUIS¢ o I DEUTSCHE BANK
GOLDMAN SA: HSBC
MERRILL LYNC _AL MORGAN STANLEY
RBC CAPITALM, .3 SCHRODER SALOMON SMITH BARNEY

THE ROYAL BANK OF SCOTLAND _ UBS WARBURG

e e

The date of this Offering Circular is 10th July, 2002

£D1
COMPANIES HOUSE (0 /T XA

e -

ot FYRESE -




The Notes may be issued on a continuing basis 1o one or more of the Dealers specified on page 7 and
any additional Dealer appointed under the Programme from time to time, which appointment may be for
a specific issue or on an ongoing basis {each a “‘Dealer’” and together the “'Dealers™). References in this
Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to purchase such Notes.

The Notes of each Tranche will initially be represented by a temporary global Note which will be
deposited on the issue date thereof with a common depositary on behalf of Clearstream Banking,
société anonyme (’Clearstream, Luxembourg”) and Euroclear Bank S.A/N.V. as operator of the
Euroclear System ("Euroclear”’} andfor any other agreed clearing system and which will be
exchangeable, as specified in the applicable Pricing Supplement, for either a permanent global Note or
Notes in definitive form, in each case upon certification as to non-U.S. beneficial ownership as required
by U.S. Treasury regulations. A permanent globa! Note will be exchangeable for Notes in definitive form
upon request (unless otherwise specified in the applicable Pricing Supplement), all as further described
in "Form of the Notes' below.

The Issuer may agree with any Dealer and the Trustee (as defined herein) that Notes may be issued in a
form not contemplated by the Terms and Conditions of the Notes herein, in which event (except in the
case of unlisted Notes) suppiementary listing particulars or further listing particulars, if appropriate, will
be made available which will describe the effect of the agreement reached in relation to such Notes.

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of
the knowledge and belief of the Issuer (having taken all reasonable care 10 ensure that such is the case)
the information contained in this Offering Circular is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Any reference in this Offering Circular to listing particulars approved by the UK Listing Authority as
required by the FSMA (“Listing Particulars”) means this Offering Circular excluding all information
incorporated by reference. The Issuer has confirmed that any information incorporated by reference,
including any such information to which readers of this Offering Circular are expressly referred, has
not been and does not need to be included in the Listing Particulars to satisty the requirements of the
Financial Services Authority or its listing rules. The lssuer believes that none of the information
incorporated therein by reference conflicts in any material respect with the information included in the
Listing Particulars.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference” below) {provided,
however, that such incorporated documents do not form part of the Listing Particulars). This Offering
Circular shall, save as specified herein, be read and construed on the basis that such documents are
so incorporated and form part of this Offering Circular but not part of the Listing Particulars,

A copy of this Offering Circular, which comprises Listing Particulars in relation 1o Notes listed on the
Official List and issued during the period of 12 months from the date of this Offering Circular, has
een delivered for registration to the Registrar of Companies in England and Wales as required by
Section 83 of that Act. Copies of each Pricing Suppiement {in the case of Notes to be admitted 1o the
Official List of the UK Listing Authority) will be available from FT Business Research Centre, operated by
FT Electronic Publishing, at Fitzroy House, 13-15 Epworth Street, London EC2A 4DL and from the office
set out below of the Trustee {as defined herein) and the specified office of each of the Paying Agents
{as defined herein).

Neither any Dealer nor the Trustee has separately verified the information contained heregin.
Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by any Dealer or the Trustee as to the accuracy or completeness
of the information contained in this Offering Circular or any other information provided by the Issuer in
connection with the Programme or the Notes or their distribution. The statements made in this
paragraph are made without prejudice to the responsibility of the Issuer under the Programme.

No person is or has been authorised to give any information or to make any representation not
contained in or not consistent with this Offering Circular or any other information supplied in
connection with the Programme or the Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, any Dealer or the
Trustee.

Neither this Offering Circular nor any other information supplied in connection with the Programme or
any Notes (i} is intended to provide the basis of any credit or other evaluation or (ii) should be considered
as a recommendation or as constituting an invitation or offer by the Issuer, any Dealer or the Trustee
that any recipient of this Offering Circular or any other information supplied in connection with the
Programme or any Notes should purchase any Notes. Each investor contemplating purchasing any
Notes should make its own independent investigation of the financial condition and affairs, and its

2



own appraisal of the creditworthiness, of the Issuer. Neither this Offering Circular nor any other
information supplied in connection with the Programme or the issue of any Notes constitutes an offer
by or on behalf of the Issuer or any of the Dealers or the Trustee to any person to subscribe for or to
purchase any Notes.

The delivery of this Offering Circular does not at any time imply that the information contained herein
concerning the Issuer is correct at any time subsequent to the date hereof or that any other information
supplied in connection with the Programme is correct as at any time subsequent to the date indicated in
the document containing the same. The Dealers and the Trustee expressly do not undertake to review
the financial condition or affairs of the Issuer during the life of the Programme. Investors should review,
inter alia, the most recently published audited annual financial statements and, if published later, the
most recently published interim financial statements (if any) of the Issuer when deciding whether or
not to purchase any Notes.

The distribution of this Offering Circular and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer, the Dealers and the Trustee do not represent that this Offering Circular may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other reguirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular.
no action has been taken by the Issuer, the Dealers or the Trustee (save for the approval of this
document (and all previous offering circulars relating to the Programme) as Listing Particulars by the
UK Listing Authority and delivery of a copy of this Offering Circular (and all such previous offering
cireulars) to the Registrar of Companies in England and Wales) which would permit a public offering of
any Notes or distribution of this Offering Circular in any jurisdiction where action for that purpose is
required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Offering
Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations and the Dealers have represented or, as the case may be, will be required to represent
that all offers and sales by them will be made on the same terms. Persons into whose possession
this Offering Circular or any Notes come must inform themselves about, and observe, any such
restrictions. In particular, there are restrictions on the distribution of this Offering Circular and the offer
or sale of Notes in the United States, the United Kingdom, Japan, the Republic of France, the Federa
Republic of Germany and The Netherlands {see ""Subscription and Sale’’ below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended, (the ""Securities Act’) and are subject to certain U.S. tax law reguirements. Subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States or to U.S. persons (see
’Subscription and Sale” below).

All references in this Offering Circular to “Sterling” and “£" refer to the currency of the United
Kingdom, to “U.S. dollars”, ""U.S.$"" and "$" refer to the currency of the United States of Americs, to
"Swiss francs' refer to the currency of Switzerland and to “euro’ and €' refer to the currency
introduced at the start of the third stage of European economic and monetary union pursuant to the
Treaty establishing the European Community, as amended.

In connection with the issue and distribution of any Tranche of Notes, the Dealer (if any) disclosed as
the stabilising manager in the applicable Pricing Supplement or any person acting for him may over-allot
or effect transactions with a view to supporting the market price of the Notes of the Series (as defined
below) of which such Tranche forms part at a level higher than that which might otherwise prevail for a
limited period. However, there may be no obligation on the stabilising manager or any agent of his to do
this. Such stabilising, if commenced, may be discontinued at any time and must be brought to an end
after a limited period. Such stabilising shall be in compliance with all relevant laws and regulations.

FU O
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated in, and to form part of, this Offering
Circular {provided however that such incorporated documents do not form a part of the Listing
Particulars):

(a} the most recently published audited annual financial statements and, if published later, the most
recently published interim financiai statements (if any) of-the Issuer; and

(b) all supplements to this Offering Circular circulated by the Issuer from time to time in accordance
with the provisions of the Dealer Agreement as described beiow,

save that any statement contained herein or in @ document which is deemed to be incorporated by
reference herein shall be deemed to be modified or superseded for the purpose of this Offering
Circular {but not the Listing Particulars) to the extent that a statement contained in any such
subseguent document which is deemed to be incorporated by reference herein madifies or
supersedes such earlier statement (whether expressly, by implication or otherwise).

The Issuer will provide, without charge, to each person to whom a copy of this Offering Circular has
been delivered, upon the request of such person, a copy of any or all of the documents deemed to be
incorporated herein by reference unless such documents have been modified or superseded as
specified above. Reguests for such documents should be directed to the [ssuer at its registered office
set out at the end of this Offering Circular. In addition, such documents will be available from the
principal office in England of Deutsche Bank AG London in its capacity as authorised adviser (the
“Authorised Adviser”’) for Notes listed on the Official List.

The Issuer has undertaken to the Dealers in the Dealer Agreement {as defined in “’Subscription and
Sale’” below) 10 comply with sections 81 and 83 of the FSMA.

If the terms of the Programme are modified in a manner which would make this Offering Circular, as so
modified, inaccurate or misleading in a material respect, a new offering circular will be prepared.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer has issued and may from time to time issue Notes denominated in
any currency and having a minimum maturity of one month, subject as set out herein. A summary of
the terms and conditions of the Programme and the Notes appears below. The zpplicable terms of any
Notes have been or will be agreed between the !ssuer and the relevant Dealer prior to the issue of the
Notes and have been or will be set out in the Terms and Conditions of the Notes endarsed on, attached
1o, or incorporated by reference into, the Notes, as modified and supplemented by the applicable Pricing
Supplement attached to, or endorsed on, such Notes, as more fully described under “Form of the
Notes” below.

The maximum aggregate nominal amount of all Notes from time to time outstanding under the
Programme will not exceed £5,000,000,000 (or its equivalent in other currencies calculated as
described herein). A description of the restrictions applicable at the date of this Offering Circular
relating to the maturity or denominations of certain Notes is set out on pages 8 and 9, respectively.

This Offering Circular and any supplement to it will only be valid for listing Notes on the Official List
during the period of 12 months from the date of this Offering Circular in an aggregate nominal amount
which, when added to the aggregate nominal amount then outstanding of all Notes previously or
simultaneously issued under the Programme, does not exceed £5,000,000,000 or its equivalent in
other currencies. For the purpose of calculating the Sterling equivalent of the aggregate nominal
amount of Notes issued under the Programme from time to time:

{a) the Sterling equivalent of Notes denominated in another Specified Currency (as specified in the
applicable Pricing Supplement, see under “Form of the Notes™ on page 11) shall be determined,
at the discretion of the Issuer, either as of the date on which agreement is reached for the issue of
Notes or on the preceding day on which commercial banks and foreign exchange markets are
open for business in London, in each case on the basis of the spot rate for the sale of Sterling
against the purchase of such Specified Currency in the London foreign exchange market quoted
by any leading international bank selected by the Issuer on the relevant day of calculation;

{b) the Sterling amount of Dual Currency Notes, Index Linked Notes and Partly Paid Notes (each as
specified in the applicable Pricing Supplement, see under ““Form of the Notes” on page 11} shall
be calculated (where relevant, in the manner specified in (a) above) by reference to the original
nominal amount on issue of such Notes (in the case of Partly Paid Notes regardless of the
subscription price paid}; and

(¢} the Sterling amount of Zero Coupon Notes {as specified in the applicable Pricing Supplement, see
under “Form of the Notes’’ on page 11) and other Notes issued at a discount or a premium shall be
calculated (where relevant, in the manner specified in (a) above) by reference to the net proceeds
received by the Issuer for the relevant Notes. '
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9. Redem

10. Change of Interest Basis or Redemption/

Interest Basis:

ption/Payment Basis:

Payment Basis:

11, Put/Cali Options:

12.  Listing:

13.  Method of distribution:

[Fixed Rate]

[Floating Rate]

[Zero Coupon]

[index Linked Interest]

[Dual Currency Interest]

|specify other)

{further particulars specified below)

[Redemption at par]

[Index Linked Redempticn)
(Dual Currency Redemption]
[Partly Paid]

[instalment]

Ispecify other

[Specify details of any provision for changs of
Notes into another Interest Basis or Redemptiory/
Payment Basis]

[Investor Put]
lissuer Call)
[{further particulars specified below)]

[London/specify other/None]
[Syndicated/Non-syndicated)

PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE

14. Fixed Rate Note Provisions

{

(ii)

{iii)

(iv)

(vii)

Ratel(s}] of Interest:

Interest Payment Dates(s):

Fixed Coupon Amount(s):

Broken Amount(s):

Fixed Day Count Fraction:

Determination Date(s):

Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

15.  Floating Rate Note Provisions

[Applicable/Not Applicable]
If not applicable, delste the remaining sub-
paragraphs of this paragraph)

{ | per cent. per annum [payable
[annually/semi-annually/quarterly] in arrear}

i) ) in each year up to and including the
Maturity Datel/[specify otherl (NB: This will need to
be amended in the case of long or short coupons)

[ ] per [ ] in nominal amount .

lInsert particulars of any initial or final broken interest
amounts which do not correspond with the Fixed
Coupon Amount)

[Actual/Actual - ISMA or 30/360 or specify other

{ } in each year

[/nsert interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or
last coupon]

(NB: This will need to be amended in the case of
regular interest payment dates which are not of
equal duration)

{NB: Only relevant where Fixed Day Count Fraction
is Actual/Actual (ISMA))

[None/Give details)
[Applicable/Not App(icéble}

(I not applicable, delete the remaining sub-
paragraphs of this paragraph)

14
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{ii)

{iti)

{iv)

tvi)

{vii)

{vii)

(ix)

{xiy

(i)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
interest and Interest Amount is to
be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount {if not the Agent):

Screen Rate Determination:

— Reference Rate:

— Interest Determination
Datefs):

— Relevant Screen Page:

ISDA Determination:

— Floating Rate Option:
— Designated Maturity:
— Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Floating Day Count Fraction:

Fall back provisions, rounding
provisions and any other terms
relating to the methed of
calculating interest on Floating
Rate Notes, if different from
those set out in the Terms and
Conditions:

[ ]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/
[specify other]]

[ J

[Screen Rate Determination/ISDA Determination/
specify othed

r ] '
(Either LIBOR, EURIBOR or other, although
additional information is required if other — including
any amendment to fallback provisions in the Agency
Agreement)

{ )

(Second London business day prior to the start of
each Interest Period if LIBOR (other than Sterling or
eurc LIBORY, first day of the Interest Period if
Sterling LIBOR and second day on which the
TARGET System is open prior to the start of each
Interest Period if EURIBOR or euro LIBOR)

[ ]

(In the case of EURIBOR, if not Telerate 248 ensure
it is a page which shows a composite rate or amend
the fall back provisions appropriately)

(+/-1 [ | per cent. per annum
[ ) per cent. per annum
{ ] per cent. per annum

[Actualf365
Actual/365 (Fixed)
Actual/360

30/360

30E/360

Other]
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18.

17.

18.

Zero Coupon Note Provisions

(i) Accrual Yield:
{ii) Reference Price:

(iii) Any other formula/basis of
determining amount payable:

index Linked Interest Note Provisions .

{i} Index/Formula:

{ii) Calculation Agent responsible for
calculating the principal and/or
interest due:

(i) Provisions for determining
coupon where calculation by
reference to Index and/or
Formula is impossible or
impracticable:

{iv} Specified Period(s)/Specified
Interest Payment Dates:

{v) Business Day Convention:

{v)  Additional Business Centre(s):
{vii)  Minimum Rate of Interest:
iy Maximum Rate of Interest:
(ix) Day Count Fraction:

Dual Currency Note Provisions

(i) Rate of Exchange/method of
calculating Rate of Exchange:

{i) Calculation Agent, if any,
responsible for calculating the
principal and/or interest payable:

{iil) Provisions applicable where
calculation by reference to Rate
of Exchange impossible or
impracticable:

(iv) Person at whose option Specified
Currencylies) is/fare payable:

|Applicable/Not Applicabie)
(if not applicable, delete the remaining sub-
paragraphs of this paragraph)

{ ] per cent. per annum

[ ]

[
(Consider applicable day count fraction if euro
denominated)

[Applicable/Not Applicable]
{If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[give or annex details)

[ ]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/
specify other

{ ]

[ ] per cent. per annum
{ } per cent. per annum
[ ]

[Applicable/Not Applicable]

{If not applicable, delete the remaining sub-
paragraphs of this paragraph)

lgfve details]
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PROVISIONS RELATING TO REDEMPTION

19. lIssuer Call

i) Optional Redemption Datels):

i) Optional Redemption Amount(s]
of each Note and method, if any,
of calculation of such amount{s):

(iii) If redeemable in part:

(a)  Minimum Redemption
Amount:

{b) Higher Redemption
Amount:

{iv) Notice period (if other than as set
out in the Conditions):

20. Investor Put

i) Optional Redemption Date(s):

{ii) Optional Redemption Amount(s)
of each Note and method, if any,
of calculation of such amount(s):

(il  Notice period (if other than as set
out in the Conditions):

21. Final Redemption Amount of each Note

22. Early Redemption Amount(s} of each
Note payable on redemption for taxation
reasons or on event of default and/or the
method of calculating the same (if
required or if different from that set out
in Condition 6{e)):

{Applicable/Not Applicableg]
{If not applicable, delete the remaining sub-
paragraphs of this paragraph)

( ]

[ ]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

( 1

(Parfspecify other/see Appendix]

( ]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23. Form of Notes:

24. Additional Financial Centra(s) or other
special provisions relating to Payment
Dates:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes [on 60 days’ notice given at any
timefonly upon an Exchange Event].]

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date.]

[Not Applicable/give details)
(Note that this ftem relates to the place of payment
and not Interest Period end dates to which

_ items 15(iii) and 17(vi} relate)

17
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25. Talons for future Coupons or Receipts to
be attached to Definitive Notes {and
dates on which such Talons mature):

26. Details relating to Partly Paid Notes:
[If applicable, specify] [amount of each
payment comprising the Issue Price and
date on which each payment is 1o be
made and, if different from those
specified in the Temporary Global Note,
conseguences of failure 10 pay, including
any right of the Issuer to forfeit the
Notes and interest due on late
payment:)

27. Details relating to Instalment Notes:
{i Instalment Amount{s)
{ii} Instalment Date(s)

28. Redenomination:

29. Other terms or special conditions:

DISTRIBUTION
30. i) If syndicated, names of
Managers:

{ii) Stabilising Manager (if any):

31. If non-syndicated, name of relevant
Dealer:

32." Additional selling restrictions:
OPERATIONAL INFORMATION

- 33, Any clearing system(s) other than
Euroclear and Clearstream, Luxembourg
and the relevant identification number(s}:

34. Delivery:
35. Additional Paying Agent(s) (if any):

[Yes/No. If yes, give details)
[Not Applicable/give details

(NB: New forms of Global Note may be required for
Partly Paid Notes)

[Not Applicable/give details)
[Not Applicable/give details]

Redenomination [not] applicable
(if Redenomination is applicable, specify full details)

[Not Applicable/give details)

[Not Applicable/give names)

[Not Applicable/give name}
i )

[Not Applicable/give details)

[Not Applicable/give namef(s) and number(s)}
Delivery {against/free of] payment
[ ]

ISIN: [
Common Code: ' {

LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Notes describéd herein
pursuant to the listing of the £5,000,000,000 Euro Note Programme of Tesco PLC.

RESPONSIBILITY

The lssuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

By s
Duly authorised

If the Pricing Supplement relating to a Tranche of Notes specifies any modification to the Terms and
Conditions of the Notes as described herein, it is envisaged that, to the extent that such modification

18
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relates only to Conditions 1, 4, 5, 8 (except Condition 6(b)), 10, 11, 12, 13 (insofar as Notes are not listed
or admitted to trade on any stock exchange) and 15, they will not necessitate the preparation of &
supplementary Offering Circular. If the Terms and Conditions of the Notes of any Series are to be
modified in any other respect, a supplementary Offering Circular or a further Offering Circular
describing the modification will be prepared, if appropriate.

19
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued on or after 10th July, 2002 and
which will be incorporated by reference into each global Note and each definitive Note, in the latter case
only if permitted by the relevant stock exchange or other relevant authority (if any) and agreed by the
Issuer and the relevant Dealer at the time of issue but, if not so permitted and agreed, such definitive
Note will have endorsed thereon or attached thereto such Terms and Conditions. The applicable Pricing
Supplement in relation to any Tranche of Notes may specify other terms and conditions which shall, to
the extent so specified or to the extent inconsistent with the following Terms and Conditions, replace or
modify the following Terms and Conditions for the purpose of such Notes. The applicable Pricing
Supplemnent for the relevant provisions thereof) will be endorsed upon, or attached to, each temporary
global Note, permanent global Note and definitive Note. Reference should be made to "'Form of the
Notes’ above for the form of Pricing Supplements which will include the meaning of certain terms
used in the following Terms and Conditions or specify which of such terms are to apply in relation to
the relevant Notes.

This Note is one of a Series {as defined below) of Notes issued by Tesco PLC (the “'lssuer”’) constituted
by a Trust Deed (as modified and/or supplemented and/or restated from time to time, the “Trust Deed"’)
dated 17th July, 1997 made between the lssuer and Roval Exchange Trust Company Limited (the
"Trustee", which expression shall include any successor as trustee).

References herein to the ’"Notes’ shall be references to the Notes of this Series and shall mean:

(i) in relation to any Notes represented by a global Note, units of the lowest Specified Denomination
in the Specified Currency;

(il definitive Notes issued in exchange for a global Note; and
(i) any global Note.

The Notes, the Receipts {as defined below) and the Coupons (as defined below) also have the benefit of
an Agency Agreement (as modified and/or supplemented and/or restated from time to time, the
“Agency Agreement”) dated 10th July, 2002 and made among, the Issuer, HSBC Bank plc, as issuing
and principal paying agent and agent bank {the “Agent”, which expression shall include any successor
agent specified in the applicable Pricing Supplement), the other paying agent named therein (together
with the Agent, the "Paying Agents'’, which expression shall include any additional or successor paying
agents) and the Trustes.

Interest bearing definitive Notes (unless otherwise indicated in the apphcable Pricing Supplement) have
interest coupons (“Coupons”) and, if indicated in the applicable Pricing Supplement, talons for further
Coupons ("'Talons™) attached on issue. Any reference herein to Coupons or coupons shall, unless the
context otherwise requires, be deemed to include a reference to Talons or talons. Definitive Notes
repayable in instalments have receipts (“Receipts”) for the payment of the instalments of principal
{other than the final instalment) attached on issue.

The Pricing Supplement for this Note (or the relevant provisions thereof} is attached to or endorsed on
this Note and supplements these Terms and Conditions and may specify other terms and conditions
which shall, to the extent so specified or to the extent inconsistent with these Terms and Conditions,
replace or modify these Terms and Conditions for the purposes of this Note. References to the
“applicable Pricing Supplement” are to the Pricing Supplement {(or the relevant provisions thereof)
attached to or endorsed on this Note.

The Trustee acts for the benefit of the holders of the Notes (the “Noteholders”, which expression shall,
in relation to any Notes represented by a global Note, be construed as provided below), the holders of
the Receipts (the ""Receiptholders’’} and the holders of the Coupons {the "Couponholders”, which
expression shall, unless the context otherwise requires, include the holders of the Talons), all in
accordance with the provisions of the Trust Deed.

As used herein, “Tranche” means Notes which are identical in all respects (including as to listing) and
‘Series’ means a Tranche of Notes together with any further Tranche or Tranches of Notes which are
{i) expressed to be consolidated and form a single series and {ii) identical in all respects (including as to
listing} except for their respective Issue Dates, Interest Commencement Dates and/or issue Prices.

The following statements include summaries of, and are subject to, the detailed provisions of the Trust
Deed and the applicable Pricing Supplement, Copies of the Trust Deed, the Agency Agreement and the
Pricing Supplement applicable to this Note are available for inspection at the principal office of the
Trustee, being at 10th July, 2002 at Guildhail House, 81/87 Gresham Street, London EC2V 7QE, and at
the specified office of each of the Paying Agents save that a Pricing Supplement relating to an unlisted
Note will only be available for inspection by a Noteholder and such Noteholder must produce evidence
satisfactory to the Trustee or the relevant Paying Agent, as the case may be, as to identity. The
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Noteholders, the Receiptholders and the Couponholders are deemed to have notice of, and are entitled
to the benefit of, all the provisions of the Trust Deed, the Agency Agreement and the applicable Pricing
Supplement which are binding on them.

Words and expressions defined in the Trust Deed or the Agency Agreement or used in the applicable
Pricing Supplement shall have the same meanings where used in these Terms and Conditions unless
the context otherwise requires or unless otherwise stated and provided that, in the event of any
inconsistency between the Agency Agreement and the Trust Deed, the Trust Deed will prevail and, in
the event of any inconsistency between the Agency Agreement or the Trust Deed and the applicable
Pricing Supplement, the applicable Pricing Supplement will prevail.

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in the Specified .

Currency and the Specified Denomination(s). Notes of one Specified Denomination may not be
exchanged for Notes of another Specified Denomination.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest
Note, & Dual Currency Interest Note or a combination of any of the foregoing, depending upon the
interest Basis shown in the applicable Pricing Supplement.

This.Note may be an Index Linked Redemption Note, an Instalment Note, a Dual Currency Redemption
Note, a Partly Paid Note or a combination of any of the foregoing, depending on the Redemption/
Payment Basis shown in the applicable Pricing Supplement.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case
references to Coupons and Couponholders in these Terms and Conditions are not applicable.

Subject as set out below, title to the Notes, Receipts and Coupons will pass by delivery. The Issuer, the
Trustee, the Agent and any Paying Agent may deem and treat the bearer of any Note, Receipt or
Coupon as the absolute owner thereof (whether or not overdue and notwithstanding any notice of
ownership or writing thereon or notice of any previous loss or theft thereof} for all purposes but, in the
case of any global Note, without prejudice to the provisions set out in the next succeeding paragraph.

For sc long as any of the Notes is represented by a global Note held on behalf of Clearstream Banking,
société anonyme ({"'Clearstream, Luxembourg”} andfor Euroclear Bank S.A/N.V. as operator of the
Eurociear System {“Euroclear') each person {other than Clearstream, Luxembourg or Euroclear) who
is for the time being shown in the records of Clearstream, Luxembourg or of Euroclear as the holder
of a particular nominal amount of such Notes (in which regard any certificate or other document
issued by Clearstream, Luxembourg or Euroclear as to the nominal amount of such Notes standing to
the account of any person shall be conclusive and binding for all purposes save in the case of manifest
error) shall be treated by the Issuer, the Trustee, the Agent and any other Paying Agent as the holder of
such nominal amount of such Notes for all purposes other than with respect to the payment of principal
or interest on such nominal amount of such Notes, for which purpose the bearer of the relevant global
Note shall be treated by the Issuer, the Trustee, the Agent and any other Paying Agent as the holder of
such nominal amount of such Notes in accordance with and subject to the terms of the relevant global
Note and the expressions ‘‘Noteholder’” and “holder of Notes' and related expressions shall be
construed accordingly. Notes which are represented by a global Note will be transferable only in
accordance with the rules and procedures for the time being of Clearstream, Luxembourg or of
Euroclear, as the case may be. In determining whether a particular person is entitled to a particular
nominal amount of Notes as aforesaid, the Trustee may rely on such evidence and/or information
andfor certification as it shall, in its absolute discretion, think fit and, if it dees so rely, such evidence
and/or information and/or certification shall, in the absence of manifest or proven error, be conclusive
and binding on all concerned.

References to Clearstream, Luxembourg and/or Euroclear shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system approved by the Issuer,
the Trustee and the Agent.

2. Status of the Notes

The Notes and the relative Receipts and Coupons are direct, unconditional, unsubordinated and {subject
to the provisions of Condition 3) unsecured obligations of the [ssuer and rank pari passu among
themselves and (save for certain debts preferred by law) equally with all other unsecured obligations
(other than subordinated obligations, if any) of the Issuer, from time to time outstanding.

3. Negative Pledge

So long as any of the Notes remains outstanding (as defined in the Trust Deed) neither the Issuer nor
any of its Subsidiaries (as defined in the Trust Deed) will create any mortgage, charge, pledge, lien or
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other security interest on any of its present or future undertaking or assets or enter into any
arrangement, the practical effect of which is t¢ grant similar security, in either case in respect of (i)
any Obligation of the issuer or any other person or (i} any guarantee or indemnity in respect of any
Obligation of the Issuer or any cother person, without at the same time securing the Notes, the
Receipts and the Coupons and all amounts payable under the Trust Deed equally and rateably
therewith to the satisfaction of the Trustee or providing such other security therefor which the Trustee
in its absolute discretion shall deem not materially less beneficial to the Noteholders or as shall be
approved by an Extraordinary Resolution (as defined in the Trust Deed) of the Notehoiders.

“Obligation” means any present or future indebtedness evidenced by notes, bonds, debentures (as
defined in Section 744 of the Companies Act 1985) or other securities which, except where it is the
intention of the Issuer or the relevant Subsidiary that such securities will not be so quoted or traded,
are, at the request or with the concurrence of the Issuer or such Subsidiary, quoted or traded for the
time being on any stock exchange or other generally recognised market for securities, excluding any
secured loan stock listed on the Official List denominated or payable in Sterfing and initially distributed
primarily to investors in the United Kingdom.

4, Interest
{a) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its nominal amount {or, if it is a Partly Paid Note, the amount
paid up) from (and including) the Interest Commencement Date at the rate(s) per annum equal to the
Rate(s) of Interest payable in-arrear on the Interest Payment Date(s) in each year and on the Maturity
Date if that does not fali on an Interest Payment Date.

Except as provided in the applicable Pricing Supplement, the amount of interest payable on each
Interest Payment Date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date in respect of the Fixed Interest Period ending on {but excluding) such date will, if so
specified in the applicable Pricing Supplement, amount to the Broken Amount(s} so specified.

As used in these Terms and Conditions, “Fixed Interest Period'’ means the period from (and including)
an Interest Payment Date (or the Interest Commencement Date} to (but excluding) the next (or first)
Interest Payment Date,

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall
be calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum by
the applicable Fixed Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit bsing rounded upwards or otherwise in
accordance with applicable market convention,

In these Terms and Conditions:
"Fixed Day Count Fraction” means:
(i) if "Actual/Actual {ISMA)" is specified in the applicable Pricing Supplement:

{a) in the case of Notes where the number of days in the relevant period from (and including) the
most recent Interest Payment Date (or, if none, the Interest Commencement Date) to {but
excluding) the relevant payment date (the "‘Accrual Period”) is equal to or shorter than the
Determination Period during which the Accrual Period ends, the number of days in such
Accrual Period divided by the product of (1) the number of days in such Determination
Period and (2} the number of Determination Dates (as specified in the applicable Pricing
Supplement) that would occur in one calendar year; or

{b) in the case of Notes where the Accrual Period is longer than the Determination Period during
which the Accrual Period ends, the sum of:

(1) the number of days in such Accrual Period falling in the Determination Period in which
the Accrual Period begins divided by the product of (x) the number of days in such
Determination Period and {y} the number of Determination Dates (as specified in the
applicable Pricing Supplement) that would occur in one calendar year; and

{2) the number of days in such Accrual Period falling in the next Determination Period
divided by the product of (x) the number of days in such Determination Period and (y)
the number of Determination Dates that would occur in one calendar year; and :

(i) if “30/360" is specified in the applicable Pricing Supplement, the number of days in the period
from {and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date {such number of days being
calculated on the basis of 12 30-day months) divided by 360;
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""Determination Period’” means the period from (and including) a Determination Date to (but excluding)
the next Determination Date (including, where either the Interest Commencement Date or the final
Interest Payment Date is not 2 Determination Date, the period commencing on the first Determination
Date prior to, and ending on the first Determination Date falling after, such date); and

"sub-unit''means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to eurc, means one
cent. :

{b) Interest on Floating Rate Notes and Index Linked Interest Notes
{i) Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest on its nominal amount (or, if
it is a Partly Paid Note, the amount paid up) from {and including) the Interest Commencement Date
and such interest will be payable in arrear on either:

{A) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

{B) if no Specified Interest Payment Date(s] is/are specified in the applicable Pricing Supplement,
each date {each such date, together with each Specified Interest Payment Date, an “'Interest
Payment Date”) which falls the number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Payment Date or, in
the case of the first interest Payment Date, after the interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in these
Terms and Conditions, mean the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next {or first) Interest Payment Date).

if a Business Day Convention is specified in the applicable Pricing Supplement and () if there is no
numerically corresponding day on the calendar month in which an Interest Payment Date should
occur or {y} if any Interest Payment Date would otherwise fall on a day which is not a Business
Day, then, if the Business Day Convention specified is:

{1) in any case where Specified Periods are specified in accordance with Condition 4(b)(i)B)
above, the Floating Rate Convention, such Interest Payment Date (i} in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of {B}
below shall apply mutatis mutandis or (i) in the case of (y) above, shall be postponed to the
next day which is @ Business Day unless it would thereby fall into the next calendar month, in
which event (A} such interest Payment Date shall be brought forward 1o the immediately
preceding Business Day and (B) each subsequent Interest Payment Date shall be the last

Business Day in the month which falls the Specified Period after the preceding Interest .

Payment Date occurred; or

{2) the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

{3) the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

{4) the Preceding Business Day Convention, such Interest Payment Date shall be brought
forward to the immediately preceding Business Day.

In this Condition, "“Business Day” means a day which is both:

{A) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London and any Additional Business Centre specified in the applicable Pricing
Supplement; and ‘

(B) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency (if other than London and
any Additional Business Centre and which, if the Specified Currency is New Zealand doltars
or Australian dollars, shall be Auckland and Sydney, respectively) or {2) in relation 1o any sum
payable in euro, a day on which the TARGET System is open. In these Terms and Conditions,
"TARGET System’™ means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET) System.
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(i} Rate of Interest

The Rate of interest payable from time to time in respect of Floating Rate Notes and Index Linked

interest Notes will be determined in the manner specified in the appiicable Pricing Supplement.

(A} ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner in
which the Rate of Interest is to be determinead, the Rate of Interest for each Interest Period
will be the relevant ISDA Rate plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any). For the purposes of this sub-paragraph {A), “ISDA Rate” for
an Interest Period means a rate equal to the Floating Rate that would be determined by the
Agent under an interest rate swap transaction if the Agent were acting as Calculation Agent
for that swap transaction under the terms of an agreement incorporating the 2000 ISDA
Definitions, as amended and updated as at the Issue Date of the first Tranche of the Notes
and as published by the International Swaps and Derivatives Association, inc. (the "ISDA
Definitions”) and under which:

(1) the Floating Rate Option is as specified in the applicable Pricing Supplement;
{2} the Designated Maturity is a period specified in the applicable Pricing Supplement; and

{3) the relevant Reset Date is either (i) if the applicable Floating Rate Option is based on the -

London inter-bank offered rate {("LIBOR’) or on the Euro-zone inter-bank offered rate
{"EURIBOR") for a currency, the first day of that Interest Period or {ii} in any other case,
as specified in the applicable Pricing Supplement.

LT

For the purposes of this sub-paragraph (A), “Floating Rate”, "“*Calculation Agent”, “Floating
Rate Option”, “Designated Maturity’’ and 'Reset Date” have the meanings given to those
terms in the ISDA Definitions.

{B) Screen Rate Determination for Floating Rate Notes /

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will, subject as provided below, be either:

(1) the offered quotation; or

{2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear,

as the case may be, on the Relevant Screen Page as at 11.00 a.m. (London time, in the case’

of LIBOR, or Brussels time, in the case of EURIBOR) on the Interest Determination Date in
guestion plus or minus {as indicated in the applicable Pricing Supplement) the Margin (if any),
all as determined by the Agent. If five or more of such offered quotations are available on the
Relevant Screen Page, the highest (or, if there is more than one such highest quotation, one
only of such quotations) and the lowest lor, if there is more than one such lowest quotation,
one only of such quotations) shall be disregarded by the Agent for the purpose of determining
the arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event
that the Relevant Screen Page is not available or if, in the case of (1) above, no such quotation
appears or, in the case of (2) above, fewer than three such offered quotations appear, in each
case as at the time specified in the preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the
applicable Pricing Supplement as being other than LIBOR or EURIBOR, the Rate of Interest in
respect of such Notes will be determined as provided in the applicable Pricing Supplement.

(iii) Minimum and/or Maximum Interest Rate
If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,

then, in the event that the Rate of Interest in respect of such Interest Period determined in

accordance with the provisions of paragraph (i) above is less than such Minimum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Minimum Rate of Interest.

if the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of paragraph (i) above is greater than such Maximum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.
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{iv} Determination of Rate of Interest and calculation of Interest Amounts

The Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the case of Index
Linked Interest Notes, will at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest for the relevant Interest Period. In
the case of Index Linked Interest Notes, the Calculation Agent will notify the Agent of the Rate of
Interest for the relevant Interest Period as soon as practicable after calculating the same.

The Agent will calculate the amount of interest (the “Interest Amount’) payable on the Floating
Rate Notes or Index Linked Interest Notes in respect of each Specified Denomination for the
relevant Interest Period. Each Interest Amount shall be calculated by applying the Rate of Interest
to each Specified Denomination, multiplying such sum by the applicable Fioating Day Count
Fraction, and rounding the resuftant figure to the nearest sub-unit of the relevant Specified
Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention.

"Floating Day Count Fraction”” means, in respect of the calculation of an amount of interest for any
Interest Period in accordance with this Condition 4(b}):

{iy if “Actual/365" or “Actual/Actual - ISDA" is specified in the applicable Pricing Supplement,
the actual number of days in the Interest Period divided by 365 {or, if any portion of that
Interest Period falls in a leap year, the sum of (A) the actual number of days in that portion
of the Interest Period falling in a leap year divided by 366 and (B} the actual number of days
in that portion of the Interest Pericd falling in a non-leap year divided by 365);

{iiy if “Actual/365 (Fixed)'’ is specified in the applicable Pricing Supplement, the actual number of
days in the Interest Period divided by 365;

{ii) if “Actual/360" is specified in the applicable Pricing Supplement, the actual number of days in
the Interest Period divided by 360;

{iv) if ""30/360"", "360/360" or “Bond Basis™ is specified in the applicable Pricing Supplement, the
number of days in the interest Period divided by 360 {the number of days to be calculated on
the basis of a year of 360 days with 12 30-day months (unless (a) the last day of the Interest
Period is the 31st day of a month but the first day of the Interest Period is a day other than the
30th or 31st day of a month, in which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (0) the last day of the Interest Period is the
last day of the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month)); and

(v} if "30E/360"" or "Eurcbond Basis” is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360 {the number of days to be calculated
on the basis of a year of 360 days with 12 30-day months, without regard to the date of the
first day or last day of the Interest Period unless, in the case of the final Interest Period, the
Maturity Date is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a 30-day month).

{v) Notification of Rate of Interest and Interest Amounts

The Agent wilt cause the Rate of Interest and each Interest Amount for sach Interest Period and
the relevant Interest Payment Date to be notified to the Issuer and any stock exchange on which
the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and
notice thereof to be published in accordance with Condition 13 as soon as possible after their
determination but in no event later than the fourth London Business Day thereafter. Each Interest
Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment} without prior notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be promptly notified to
each stock exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes are
for the time being listed and to the Noteholders in accordance with Condition 13. For the purposes
of this paragraph, the expression “‘London Business Day” means a day (other than a Saturday or
Sunday) on which banks and foreign exchange markets are open for general business in London.

{vi) Determination or Calculation by Trustee

If for any reasen the Agent or, as the case may be, the Calculation Agent at any time after the
Issue Date defaults in its obligation to determine the Rate of Interest or the Agent defaults in its
obligation to calculate any Interest Amount in accordance with sub-paragraph (id(A) or (B) above or
as otherwise specified in the applicable Pricing Supplement, as the case may be, and in each case
in accordance with paragraph (v} above, the Trustee shall determine the Rate of Interest at such
rate as, in its absclute discretion (having such regard as it shall think fit to the foregoing provisions
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of this Condition, but subject always to any Minimum Rate of Interest or Maximum Rate of
Interest specified in the applicable Pricing Supplement), it shall deem fair and reasonable in all
the circumstances or, as the case may be, the Trustee shall calculate the Interest Amountis) in
such manner as it shall deem fair and reasonable in all the circumstances and each such
determination or calculation shall be deemed to have been made by the Agent (and, where
practicable, in accordance with this Condition).

{vii) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4(b},
whether by the Agent or the Trustee or, if applicable, the Calculation Agent, shall (in the absence
of wilful default, bad faith or manifest error) be binding on the Issuer, the Agent, the Trustee, the
Calculation Agent {if applicable), the other Paying Agents and all Noteholders, Receiptholders and
Couponholders and (in the absence as aforesaid) no liability to the Issuer, the Noteholders, the
Receiptholders or the Couponholders shall attach to the Agent, the Trustee or the Calculation
Agent (if applicable) in connection with the exercise or non-exercise by it of its powers, duties
and discretions pursuant to such provisions.

fe) Dual Currency Interest Notes

In the case of Dual Currency Interest Notes, if the rate or amount of interest falls to be determined by
reference to an exchange rate, the rate or amount of interest payable shall be determined in the manner
specified in the applicable Pricing Supplement.

{d) Partly Paid Notes

In the case of Partly Paid Notes {other than Partly Paid Notes which are Zero Coupon Notes), interest
will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in the
applicable Pricing Supplement.

(e) Accrual of Interest '

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note} will
cease to bear interest (if any) from the date for its redemption unless, upon due presentation thereof,
payment of principal is improperly withheld or refused. In such event, interest will continue to accrue as
provided in the Trust Deed.

5. Payments
fa) Method of Payment
Subject as provided below:

(il payments in a Specified Currency other than euro will be made by transfer to an account in the
relevant Specified Currency maintained by the payee with, or by a cheque in such Specified
Currency drawn on, a bank in the principal financial centre of the country of such Specified
Currency {which, if the Specified Currency is New Zealand dollars or Australian dollars, shall be
Auckland and Sydney, respectively); and

(il payments in eurc will be made by credit or transfer a euro account {or any other account to which
euro may be credited or transferred} specified by the payee or by a euro cheque.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice to the provisions of Condition 7. References to "Specified
Currency’’ will include any successor currency under applicable law.

{b) Presentation of Notes, Receipts and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below) be made in the
manner provided in paragraph (a) above only against surrender of definitive Notes, and payments of
interest in respect of definitive Notes will {subject as provided below} be made as aforesaid only
against surrender of Coupons, in each case at the specified office of any Paying Agent outside the
United States {which expression, as used herein, means the United States of America (including the
States and the District of Columbia, its territories, its possessions and other areas subject to its
jurisdiction)).

Payments of instalments of principal (if any), other than the final instalment, will (subject as provided
below) be made in the manner provided in paragraph {a) above against surrender of the relevant
Receipt. Payment of the final instalment will be made in the manner provided in paragraph (a) above
only against surrender of the relevant Note. Each Receipt must be presented for payment of the
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relevant instalment together with the definitive Note to which it appertains. Receipts presented without
the definitive Note to which they appertain do not constitute valid obligations of the Issuer. Upon the
date on which any definitive Note becomes due and repayable, unmatured Receipts (if any) relating
thereto (whether or not attached) shall become void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive form {other than Dual Currency Notes or Index Linked Notes) should be
presented for payment together with all unmatured Coupons appertaining thereto (which expression
shall for this purpose include Coupons falling to be issued on exchange of matured Talons), failing
which the amount of any missing unmatured Coupon (or, in the case of payment not being made in
full, the same proportion of the amount of such missing unmatured Coupon as the sum so paid bears
10 the sum due) will be deducted from the sum due for payment. Each amount of principal so deducted
will be paid in the manner mentioned above against surrender of the relative missing Coupon at any
time before the expiry of 10 years after the Relevant Date {as defined in Condition 7) in respect of
such principal twhether or not such Coupon would otherwise have become void under Condition 8) or,
if later, five years from the date on which such Coupon would otherwise have become due, but in no
event thereafter,

Upon any Fixed Rate Note becoming due and repayable prior to its Maturity Date, all unmatured Talons
. (if any) appertaining thereto will become void and no further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note or Index Linked Note in definitive
form becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto (whether or
not attached) shall become void and no payment or, as the case may be, exchange for further Coupons
shall be made in respect thereof.

If the due date for redemption of any definitive Note is not an Interest Payment Date, interest (if any}
accrued in respect of such Note from {and including) the preceding Interest Payment Date or, as the
case may be, the Interest Commencement Date shall be payable only against surrender of the
relevant definitive Note.

Payments of principal and interest (if any) in respect of Notes represented by any global Note will
(subject as provided below} be made in the manner specified above in relation to definitive Notes and
otherwise in the manner specified in the relevant global Note against presentation or surrender, as the
case may be, of such global Note at the specified office of any Paying Agent. A record of each payment
made against presentation or surrender of such global Note, distinguishing between any payment of
principal and any payment of interest, will be made on such global Note by such Paying Agent and
such record shall be prima facie evidence that the payment in question has been made.

The holder of a global Note shall be the only person entitled 1o receive payments in respect of Notes
represented by such global Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such global Note in respect of each amount so paid. Each of the persons shown in the records
of Clearstream, Luxembourg or Euroclear as the beneficial holder of a particular nominal amount of
Notes represented by such global Note must look solely to Clearstream, Luxembourg or Euroclear, as
the case may be, for his share of each payment so made by the Issuer to, or to the order of, the holder
of such global Note.

Notwithstanding the foregoing, if any amount of principal and/or interest in respect of this Note is
payable in U.S. dollars, such U.S. dollar payments of principal andfor interest in respect of this Note
will be made at the specified office of a Paying Agent in the United States if:

(i the Issuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars at
such specified offices outside the United States of the full amount of principal and interest on the
Notes in the manner provided above when due;

(i) payment of the full amount of such principal and interest at all such specified offices cutside the
United States is illegal or effectively precluded by exchange controls or other similar restrictions on
the full payment or receipt of principal and interest in U.S. dollars; and

(i such payment is then permitted under United States law without involving, in the opinion of the
Issuer, adverse tax conseguences to the Issuer,

{c) Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day,
the holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
place and shall not be entitled to further interest or other payment in respect of such delay. For these
purposes, ‘Payment Day” means any day which {subject to Condition 8} is:
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(il a day on which commercial banks and foreign exchange markets settle payments and are open for
genera!l business (including dealing in foreign exchange and foreign currency deposits) in:

{A) the relevant place of presentation;
{B) London; and
{C) any Additional Financial Centre specified in the applicable Pricing Supplement; and

(i) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency (if other than the place of presentation, London
and any Additional Business Centre and which, if the Specified Currency is New Zealand dollars or
Australian dollars, shall be Auckland and Sydney, respectively) or {2) in relation to any sum payabla
in euro a day on which the TARGET system is open.

{d) Interpretation of Principal and Interest

Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable:

{i any additional amounts which may be payable with respect to principal under Condition 7 or
pursuant to any undertaking given in addition thereto or in substitution therefor pursuant to the
Trust Deed;

(i} the Final Redemption Amount of the Notes;

{ii) the Early Redemption Amount of the Notes;

{iv) the Optional Redemption Amount(s) (if any) of the Notes;

(v} in relation to Notes redeemable in instalments, the Instalment Amounts;

{vi) in relation to Zero Coupon Notes, the Amortised Face Amount {as defined in Condition 8{e)fiii);
and

{vi) any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to interest under
Condition 7 or pursuant to any undertakings given in addition thereto or in substitution therefor
pursuant to the Trust Deed.

6. Redemption and Purchase
{a} At Maturity

Unless previously redeemed or purchased and surrendered for cancellation as specified below, each
Note (including each Index Linked Redemption Note and Dual Currency Redemption Note) will be
redeemed by the Issuer at its Final Redemption Amount specified in, or determined in the manner
specified in, the applicable Pricing Supplement in the relevant Specified Currency on the Maturity Date.

{b) Redemption for Tax Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time {if this
Note is neither a Floating Rate Note nor an Index Linked Interest Note) or on any Interest Payment
Date (if this Note is either a Floating Rate Note or an Index Linked Interest Note), on giving not less
than 30 nor more than 60 days’ notice to the Trustee and, in accordance with Condition 13, the
Noteholders {which notice shall be irrevocable), if the Issuer satisfies the Trustee immediately before
the giving of the aforementioned notice that:

(i} on the occasion of the next payment due under the Notes, the Issuer has or will become obliged to
pay additional amounts as provided or referred to in Condition 7 as a result of any change in, or
amendment to, the laws or regulations of the United Kingdom or any political subdivision or any
authority thereof or therein having power to tax, or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes effective on or
after the Issue Date of the first Tranche of the Notes; and

(i) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer would be obliged to pay such additional amounts were a payment in respect of the
Notes then due. :
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Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver 1o

the Trustee a certificate signed by two Directors of the Issuer stating that the Issuer is entitied to effect
such redemption and setting forth a statement of facts showing that the conditions precedent to the
right of the Issuer so to redeem have occurred, and an opinion of independent legal advisers of
recognised standing to the effect that the Issuer has or will become obliged to pay such additional
amounts as a result of such change or amendment, and the Trustee shall be entitied to accept the
certificate as sufficient evidence of the satisfaction of the conditions precedent set out above, in
which event it shall be conclusive and binding on the Noteholders, the Receiptholders and the
Couponholders.

Notes redeemed pursuant to this Condition 6(b) will be redeemed at their Early Redemption Amount
referred to in paragraph (¢} below together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

{c} Redemption at the Option of the Issuer (lIssuer Call}
If Issuer Call is specified in the applicable Pricing Suppiement, the Issuer shall, having given:

(i) not less than 15 nor more than 30 days’ notice to the Noteholders in accordance with Condition
13; and

{ii) not less than 15 days before the giving of the notice referred to in (i), notice to the Trustee;

{which notices shall be irrevocable), redeem all or some only of the Notes then outstanding on any
Optional Redemption Date and at the Optional Redemption Amount(s) specified in, or determined in
the manner specified in, the applicable Pricing Supplement together, if appropriate, with interest
accrued to {but excluding) the relevant Optional Redemption Date. Any such redemption must be of a
nominal amount not less than the Minimum Redemption Amount ¢r not more than the Higher
Redemption Amount, in each case as may be specified in the applicable Pricing Supplement. In the
case of a partial redemption of Notes, the Notes to be redeemed (“Redeemed Notes'} will be
selected individually by lot, in the case of Redeemed Notes represented by definitive Notes, and in
accordance with the rules of Clearstream, Luxembourg and/or Eurociear, in the case of Redeemed
Notes represented by a global Note, not more than 30 days prior to the date fixed for redemption
{such date of selection being hereinafter called the "'Selection Date”). In the case of Redeemed Notes
represented by definitive Notes, a list of the serial numbers of such Redeemed Notes will be published
in accordance with Condition 13 not less than 15 days prior to the date fixed for redemption. The
aggregate nominal amount of Redeemed Notes represented by definitive Notes shall bear the same
proportion to the aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount
of definitive Notes outstanding bears to the aggregate nominal amount of the Notes outstanding, in
each case on the Selection Date, provided that such first mentioned nominal amount shall, if
necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and
the aggregate nominal amount of Redeemed Notes represented by a global Note shall be equal to the
balance of the Redeemed Notes. No exchange of the relevant global Note will be permitted during the
period from and including the Selection Date to and including the date fixed for redemption pursuant to
this paragraph (c) and notice to that effect shall be given by the Issuer 1o the Noteholders in accordance
with Condition 13 at least 5 days prior to the Selection Date.

{d) Redemption at the Option of the Noteholders (Investor Put)

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note giving to
the Issuer in accordance with Condition 13 not less than 15 nor more than 30 days’ notice (which notice
shall be irrevocable) the issuer will, upon the expiry of such notice, redeem, subject to, and in
accordance with, the terms specified in the applicable Pricing Supplement, in whole (but not in part),
such Note on the Optional Redemption Date and at the Optional Redemption Amount together, if
appropriate, with interest accrued to (but excluding) the Optional Redemption Date.

If this Note is in definitive form, to exercise the right to require redemption of this Note the holder of this
Note must deliver, at the specified office of any Paying Agent at any time during normal business hours
of such Paying Agent falling within the notice period, a duly completed and signed notice of exercise in
the form (for the time being current) obtainable from any specified office of any Paying Agent (a “Put
Notice”’} and in which the holder must specify a bank account (or, if payment is by cheque, an address)
to which payment is to be made under this Condition accompanied by this Note or evidence
satisfactory to the Paying Agent concerned that this Note will, following delivery of the Put Notice, be
held to its order or under its control. If this Note is represented by a global Note or is in definitive form
and held through Euroclear or Clearstream, Luxembourg, to exercise the right to require redemption of
this Note the holder of this Note must, within the notice period, give notice to the Agent of such
exercise in accordance with the standard procedures of Euroclear and Clearstream, Luxembourg
{which may include notice being given on his instruction by Euroclear or Clearstream, Luxembourg or
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any common depositary for them to the Agent by electronic means) in a form acceptable to Euroclear
and Clearstream, Luxembourg from time to time and, if this Note is represented by a global Note, at the
same time present or procure the presentation of the relevant global Note to the Agent for notation
accordingly.

Any Put Notice given by a holder of any Note pursuant to this paragraph shall be irrevocable unless the
Issuer otherwise agress.

(e} Early Redemption Amounts

For the purpose of paragraph (b) above and Condition 9, the Notes will be redeemed at the Early
Redemption Amount calculated as follows:

{i) in the case of Notes with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof;

{i} in the case of Notes (other than Zero Coupon Notes but including Instalment Notes and Partly Paid
Notes) with a Final Redemption Amount which is or may be less or greater than the Issue Price or
which is payable in a Specified Currency other than that in which the Notes are denominated, at
the amount specified in, or determined in the manner specified in, the applicable Pricing
Supplement or, if no such amount or manner is so specified in the applicable Pricing Supplement,
at their nominal amount; or

(i) in the case of Zero Coupon Notes, at an amount {the "Amortised Face Amount”) calculated in
accordance with the following formula:

Early Redemption Amount = RP x {1 + AY)Y

“RP" means the Reference Price;
“AY means the Accrual Yield expressed as a decimal; and
ey is a fraction the numerator of which is equal to the number of days (calculated on the

basis of a 360-day year consisting of 12 months of 30 days each in the case of any

currency other than Sterling and euro and on the basis of a year of 365 days, or
366 days in the case of a leap year, in the case of Sterling and euro from (and
including) the Issue Date of the first Tranche of the Notes to (but excluding) the date
fixed for redemption or (as the case may be} the date upon which such Note becomes
due and repayable and the denominator of which is 360 in the case of any currency other
than Sterling and euro and 365, or 366 in the case of a leap year, in the case of Sterling
and euro, or on such other basis as may be specmed in the applicable Pricing
Supplement.

{fl Instalments

Instalment Notes will be redeemed in the [nstalment Amounts and on the Instalment Dates. In the case
of early redemption, the Early Redemption Amount will be determined pursuant to paragraph (e) above.

{g) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance
with the provisions of this Condition and the applicable Pricing Supplement.

(h) Purchases

The Issuer or any of its Subsidiaries may at any time purchase Notes (provided that, in the case of
definitive Notes, all unmatured Receipts, Coupons and Talons appertaining thereto are purchased
therewith) at any price in the open market or otherwise. Such Notes may be held, reissued, resold or,
at the option of the Issuer, surrendered to any Paying Agent for cancellation.

(i) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts,
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes
so cancelled and Notes purchased and surrendered for cancellation pursuant to paragraph (h) above
{together with all unmatured Receipts, Coupcns and Talons cancelled therewith) shall be forwarded to
the Agent and cannot be reissued or resold.

(jl Late payment on Zero Coupon Notes

If the amount payable in respect of any Zerc Coupon Note upon redemption of such Zero Coupon Note
pursuant to paragraph (a), {(b), (¢} or (@) above or upon its becoming due and repayable as provided in
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Condition 9 is improperly withheld or refused, the amount due and repayable in respect of such Zero
Coupon Note shall be the amount calculated as provided in paragraph (e)ii) above as though the
references therein to the date fixed for the redemption or the date upon which such Zero Coupon
Note becomes due and repayable were replaced by references 1o the date which is the earlier of :

li) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

{iy five days after the date on which the full amount of the moneys payable has been received by the
Agent or the Trustee and notice to that effect has been given to the Noteholders in accordance
with Condition 13.

7. Taxation '

All payments of principal and interest in respect of the Notes, Receipts and Coupons by or on behalf of
the Issuer will be made without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf of the United Kingdom or any
authority thereof or therein having power to tax unless such withholding or deduction is required by
law. In such event, the Issuer will pay such additional amounts as shall be necessary in order that the
net amounts received by the holders of the Notes, Receipts or Coupons after such withholding or
deduction shall equal the respective amounts of principal and interest which would otherwise have
been receivable in respect of the Notes, Receipts or Coupons, as the case may be, in the absence of
such withhoiding or deduction; except that no such additional amount shall be payable with respect to
any Note, Receipt or Coupon:

(i presented for payment by or on behalf of a Noteholder, Receiptholder or Couponholder who is
liable for such taxes or duties in respect of such Note, Receipt or Coupon by reason of his having
some connection with the United Kingdom other than the mere holding of such Note, Receipt or
Coupon; or

iy presented for pa'yment more than 30 days after the Relevant Date {as defined below) except 1o the
extent that the holder thereof would have been entitled to such additional amount on presenting
the same for payment on such thirtieth day; or

{iiil where such withholding or deduction is imposed on a payment to an individual and is required to
be made pursuant to any European Union Directive on the taxation of savings implementing the
conclusions of the ECOFIN Council meeting of 26th-27th November, 2000 or any law
implementing or complying with, or introduced in order to conform to, such Directive; or

{iv) presented for payment by or on behalf of a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying
Agent in 2 Member State of the European Union.

As used herein, the "Relevant Date’” means the date on which such payment first becomes due,
except that, if the full amount of the moneys payable has not been duly received by the Agent or the
Trustee on or prior o such due date, it means the date on which, the full amount of such moneys
having been so received, notice to that effect is duly given to the Noteholders in accordance with
Condition 13.

8. Prescriptibn

The Notes, Receipts and Coupons will become void unless presented for payment within a period of
10 years {in the case of principal) and five years (in the case of interest} after the Relevant Date (as
defined in Condition 7} therefor.

There shall not be included in any Coupon sheet issued on exchange of & Talon any Coupon the claim
for payment in respect of which would be void pursuant to this Condition or Condition 5(b) or any Talon
which would be void pursuant to Condition 5(b).

9. Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in
nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution of the
Noteholders shall, (but, in the case of the happening of any of the events mentioned in sub-paragraphs
{i) to (vii) inclusive below {other than the winding-up of, or the appointment of an administrative or other
receiver of the whole or any part of the undertaking or assets of, the Issuer), only if the Trustee shall
have certified in writing that such event is, in its opinion, materially prejudicial to the interests of the
Noteholders), give notice to the Issuer that the Notes are, and they shall accordingly thereby forthwith
become, immediately due and payable at the Early Redemption Amount (as defined in Condition 6(e)),
together with accrued interest as provided in the Trust Deed, if any of the following events shall occur
and be continuing: )
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(i if default is mads for a period of seven days or more in the payment of any principal in respect of
the Notes or any of them or for a period of 14 days or more in the payment of any interest in
respect of the Notes or any of them; or

{iy if an order is made or an effective resolution passed for winding-up the Issuer or any Materiai
Subsidiary (as defined below) (except, in the case of a Material Subsidiary, a winding-up for the
purpcse of a reconstruction or amalgamation, the terms of which have previously been approved
in writing by the Trustee, or a voluntary solvent winding-up in connection with the transfer of all or
the major part of the business, undertaking and assets of such Material Subsidiary to the issuer or
a Subsidiary); or

{iii) if the issuer or any Material Subsidiary stops or threatens to stop payment generally or ceases or
threatens 1o cease 1o carry on its business or a substantial part of its business (except, in the case

of a Material Subsidiary, a cessation or threatened cessation for the purpose of a reconstruction or

amalgamation the terms of which have previously been approved in writing by the Trustee, or in
connection with the transfer of all or the major part of the business, undertaking and assets of
such Material Subsidiary to the Issuer or a Subsidiary}; or

{iv) if an encumbrancer takes possession or an administrative or other receiver is appointed of the
whole or any materig! part of the undertaking or assets of the Issuer or any Material Subsidiary or
if a distress, execution or any similar proceeding is levied or enforced upon or sued out against any
of the chattels or property of the Issuer or any Material Subsidiary and is not discharged within
21 days; or

{v) if the Issuer or any Material Subsidiary is deemed unable to pay its debts within the meaning of
Section 123(1){b), (¢} or (&) of the Insolvency Act 1986, or the Issuer or any Material Subsidiary
becomes unable to pay its debts as they fall due or the value of its assets falls to less than the
amount of its liabilities (taking into account for both these purposes its contingent and
prospective liabilities) or the Issuer or any Material Subsidiary otherwise becomes insolvent, or
the Issuer or any Material Subsidiary suspends making payments (whether of principal or
interest} with the respect to all or any class of its debts or announces an intention to do so or if
an administration order in relation to the Issuer or any Material Subsidiary is made; or

{(vi} if any kind of composition, scheme of arrangement, compromise or other similar arrangement
involving the Issuer or any Material Subsidiary and the creditors of any of them generally (or any
class of such creditors) is entered into or made; or

(vii} if any indebtedness for Moneys Borrowed (as defined below) having an aggregate outstanding
principal amount of at least £5,000,000 {or its equivalent in any other currency or currencies at
the date declared due) of the Issuer or any Material Subsidiary shall be or be declared due and
payable prior to the date on which the same would otherwise become due and payable by
reason of the occurrence of an event of default (howsoever described) in relation thereto or the
Issuer or any Materia! Subsidiary defaults in the repayment of any indebtedness for Moneys
Borrowed having an aggregate outstanding principal amount of at least £5,000,000 (or its
equivalent in any other currency or currencies at the date of maturity) at the maturity thereof or at
the expiry of any applicable grace period or any guarantee of any such indebtedness given by the
Issuer or any Material Subsidiary shall not be paid when due and called upon save in any such case
where there is a bona fide dispute as to whether payment or repayment is due; or

{viii) if default is made by the Issuer in the performance or observance of any obligation, condition or
provision binding on it under the Notes or the Trust Deed (other than any obligation for the
payment of any principal or interest in respect of the Notes) and, except where, in the opinion of
the Trustee, such default is not capable of remedy (in which case the Notes will become due and
repayable subject to, and immediately upon, the Trustee certifying and giving notice as aforesaid),
such default continues for 30 days after written notice thereof by the Trustee to the lssuer
requiring the same 1o be remedied.

"Material Subsidiary” means (a) a Subsidiary of the Issuer whose profits before tax and extraordinary
items or whose net assets (in each case attributable to the issuer} calculated by reference to any of
its latest three years' audited accounts represent ten per cent. or more of the consolidated profits
before tax and extracrdinary items or net assets (in each case attributable to the Issuer), as the case
may be, of the Issuer and its Subsidiaries similarly calculated, all as more particularly defined in the
Trust Deed, and () in addition, for the purposes of sub-paragraph {(vii) above, a Subsidiary which has
outstanding any notes, bonds or other like securities of which the Trustee is trustee. A report by the
Auditors that in their opinion a Subsidiary is or is not or was or was not at any particular time a
Material Subsidiary shall, in the absence of manifest error, be conclusive and binding on all parties.

"Moneys Borrowed' means (a) borrowed moneys, and (b} liabilities under any note, bond, bill,
debenture, loan stock or other security in each case issued for cash or in respect of acceptance credit
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facilities or as consideration for assets or services but excluding such liabilities incurred in relation to the
acquisition of goods or services in the ordinary course of trading.

At any time after the Notes become due and repayable and have not been repaid, the Trustee may atits
discretion and without further notice take such proceedings against the Issuer as it may think fit to
enforce the obligations of the Issuer under the Trust Deed and the Notes and the relative Receipts
and Coupons, but it shall not be bound to take any such proceedings or any other action uniess (i} it
shall have been so directed by an Extraordinary Resoiution of the hoiders of the Notes or so
requested in writing by holders of at least one-fifth in nominal amount of the Notes then outstanding
and (i) it shall have been indemnified 1o its satisfaction. No holder of a Note, or of a Receipt or
Coupon appertaining thereto, shall be entitled to proceed directly against the Issuer unless the
Trustee, having become bound so to do, fails to do so within a reasonable period and such failure is
continuing.

10. Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Agent, or any other place approved by the Trustee of which notice
shall have been published in accordance with Condition 13, upon payment by the claimant of such costs
and expenses as may be incurred in connection therewith and on such terms as to evidence and
indemnity as the Issuer may reasonably require. Mutilated or defaced Notes, Receipts, Coupons or
Talons must be surrendered before replacements will be issued.

11. Agent and Paying Agents

The names of the initial Agent in respect of the Notes and the other initial Paying Agents in respect of
the Notes and their initial specified offices are set out below.

The lIssuer is, with the prior written approval of the Trustee, entit}ed to. vary or terminate the
appointment of any Paying Agent and/or appoint additional or other Paying Agents and/or approve any
change in the specified office through which any Paying Agent acts, provided that:

(i} so long as the Notes are listed on any stock exchange, there will at all times be a Paying Agent
with a specified office in such place as may be required by the rules and regulations of the
relevant stock exchange or any other relevant authority;

{iiy if any European Union Directive on the taxation of savings implementing the conclusions of the
ECOFIN Council meeting of 26-27th November, 2000 or any law implementing or complying
with, or introduced in order to conform to, such Directive is introduced and if there is then a
Member State of the European Union other than the United Kingdom in which a Paying Agent
may make payments in respect of outstanding Notes without being obliged to withhold or deduct
tax pursuant to any such Directive, the issuer will ensure that it maintains a Paying Agent in such a
Member State for so long as such a Paying Agent will not be so obliged and there are outstanding
Notes; and

(iii} there will at all times be an Agent.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City
in the circumstances described in the final paragraph of Condition 5(b). Any variation, termination,
appointment or change shall only take effect {other than in the case of insolvency, when it shall be of
immediate effect) if not less than 30 nor more than 45 days’ prior notice thereof shall have been given
to the Noteholders in accordance with Condition 13.

12. Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of the Agent or any other Paying Agent in exchange for a further Coupon sheet including (if
such further Coupon sheet does not include Coupons to (and including) the final date for the payment
of interest due in respect of the Note to which it appertains) a further Talon, subject to the provisions of
Condition 8.

13. Notices

All notices regarding the Notes will be valid if published (i} in a leading English language daily newspaper
of general circulation in London. It is expected that such publication will be made in the Financial Times
or any other daily newspaper in London approved by the Trustee or, if this is not possible, in another
English language daily newspaper approved by the Trustee with general circulation in Europe. The
Issuer shall also ensure that notices are duly published in @ manner which complies with the rules and
regulations of any other stock exchange or other relevant authority on which the Notes are for the time
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being listed. Any such notice will be deemed to have been given on the date of the first publication or,
where required to be published in more than one newspaper, on the first date on which publication has
been made in all the required newspapers.

Untit such time as any definitive Notes are issued, there may {provided that, in the case of Notes listed
on a stock exchange or other relevant authority, such stock exchange or other relevant authority
permits), so long as the global Notels) is or are held in its/their entirety on behalf of Clearstream,
Luxembourg and Euroclear, be substituted for such publication in such newspaper{s) the delivery of
the relevant notice to Clearstream, Luxembourg and Euroclear for communication by them to the
holders of the Notes. Any such notice shall be deemed to have been given to the holders of the
Notes on the seventh day after the day on which the said notice was given to Clearstream,
Luxembourg and Eurcclear.

Notices 10 be given by any hoider of the Notes shall be in writing and given by lodging the same,
together with the relative Note or Notes, with the Agent. Whilst any of the Notes are represented by a
global Note, such notice may be given by any holder of a Note to the Agent via Clearstream,
Luxembourg and/or Euroclear, as the case may be, in such manner as the Agent and Clearstream,
Luxembourg and/or Euroclear, as the case may be, may approve for this purpose.

14. Meetings of Noteholders, Modification and Waiver

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of 8 modification of any of
these Terms and Conditions, the Notes, the Receipts, the Coupons or certain provisions of the Trust
Deed. Such a meeting may be convened by the Issuer or the Trustee or by Noteholders holding not
less than 10 per cent. in nominal amount of the Notes for the time being remaining outstanding. The
quorum at any such meeting for passing an Extraordinary Resolution will be two or more persons
holding or representing a clear majority in nominal amount of the Notes for the time being
outstanding, or at any adjourned meeting two or more persons being or representing Noteholders
whatever the nominal amount of the Notes so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of these Terms and Conditions, the
Notes, Receipts or Coupons (including modifying the date of maturity of the Notes or any date for
payment of interest thereon, reducing or cancelling the amount of principal or the rate of interest
payable in respect of the Notes or altering the currency of payment of the Notes, Receipts or
Coupecns) or certain of the provisions of the Trust Deed, the necessary quorum for passing an
Extraordinary Resolution will be two or more persons holding or representing not less than three-
quarters, or at any adjourned such meeting not less than a clear majority, in nominal amount of the
Notes for the time being outstanding. An Extraordinary Resolution passed at any meeting of the
Noteholders shall be binding on all the Noteholders, whether or not they are present at the meeting,
and on all Receiptholders and Couponholders.

The Trust Deed provides that the Trustee may agree, without the consent of the Noteholders,
Receiptholders or Couponholders, to any modification (subject to certain exceptions as provided in the
Trust Deed) of, or to any waiver or authorisation of any breach or proposed breach of, any of these
Terms and Conditions or any of the provisions of the Trust Deed, or may determine that any condition,
event or act which, but for such determination, would constitute an Event of Default, shall not be
treated as such which in any such case, in the opinion of the Trustee, is not materially prejudicial to
the interests of the Noteholders or to any modification of any of these Terms and Conditions, the

- Notes, the Receipts, the Coupons or any of the provisions of the Trust Deed which is of a formal,
minor or technical nature or which is made to correct a manifest error. Any such modification, waiver,
autherisation or determination shall be binding on the Noteholders, Receiptholders and Couponholders
and, unless the Trustee agrees otherwise, any such modification shall be notified to the Noteholders as
soon as practicable thereafter in accordance with Condition 13.

In connection with the exercise by it of any of its trusts, powers, authorities or discretions (including, but
without limitation, any modification, waiver, authorisation or substitution), the Trustee shall have regard
to the interests of the Noteholders as a class and, in particular, but without limitation, shall not have
regard to the consequences of such exercise for individual Noteholders, Receiptholders or
Couponholders resulting from their being for any purpese domiciled or resident in, or ctherwise
connected with, or subject to the jurisdiction of, any particular territory and the Trustee shall not be
entitled to require, nor shall any Noteholder, Receiptholder or Couponholder be entitled to claim, from
the Issuer or any other person any indemnification or payment in respect of any tax consequence of any
such exercise upon individual Noteholders, Receiptholders or Couponholders except to the extent
already provided for in Condition 7 and/or any undertaking given in addition to, or in substitution for,
Condition 7 pursuant to the Trust Deed.

34

o ivs, FORRRT -



15. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, Recsiptholders
or Couponholders to create and issue further notes having terms and conditions the same as the Notes
or the same in all respects save for the amount and date of the first payment of interest thereon and so
that the same shall be consolidated and form a single Series with the cutstanding Notes.

16. Substitution

The Trustes may, without the consent of the Noteholders, the Receiptholders or the Couponholders,
agree with the Issuer to the substitution of any Subsidiary of the lssuer in place of the Issuer {or of
any previous substitute under this provision} as the principal debtor under the Notes, the Receipts, the
Coupons and the Trust Deed, subject to the Trustee being satisfied that the interests of the
Noteholders will not be materially prejudiced thereby and certain other conditions set out in the Trust
Deed being complied with {including the Issuer unconditionally and irrevocably guaranteeing that
Subsidiary’s obligations in respect of the Notes, the Receipts and the Coupons).

17. Indemnification

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility in certain circumstances including provisions relieving it from instituting proceedings to
enforce repayment unless indemnified to its satisfaction.

18. Governing law

The Trust Deed, the Agency Agreement, the Notes, the Receipts, the Coupons and the Talons are
governed by, and shall be construed in accordance with, English law.

18. Contracts (Rights of Third Parties) Act 1999
No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce

any term of this Note, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate
purposes.
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TESCO PLC
DESCRIPTION OF THE ISSUER

Introduction

The Issuer and its consolidated subsidiaries (the "“Group’’) is the leading food retaiter in the United
Kingdom and the Republic of Ireland. The Group also has operations in Central Europe and Asia. Qver
the past five years the Group has expanded its traditional supermarket base in the United Kingdom into
nine overseas markets and also inte non-food, personal finance and internet shopping. The Issuer is the
overall holding company of the Group.

The market capitalisation of the Issuer on the London Stock Exchange at the close of business on
23rd February, 2002 was £17.73 billion ranking it, as at that date, the largest quoted food retailer in
the United Kingdom and one of Europe’s 100 largest companies in terms of market capitalisation.

As at 23rd February, 2002, the Group operated 979 stores giving 2 total sales area of 32.5 million sq. ft.
(including 729 stores with a total sales area of approximately 18.8 million sq. ft. in the United Kingdom).

For the financial year ended 23rd February, 2002, Group sales were £25.65 billion, an increase of
12.7 per cent. over the previous year, and underlying profit before taxation was £1,221 million, an
increase of 14.1 per cent. over the previous year.

United Kingdom Core Business

In the financial year ended 23rd February, 2002, total sales in the United Kingdom were £21,685 million,
an increase of 9.1 per cent. over the previous year.

As at 23rd February, 2002, the Group operated 729 stores in the United Kingdom. These range in
formats from the Tesco Express petrol forecourt/convenience store through to the Tesco Extra
Hypermarket {over 80,000 sq. ft.). During the financial year ended 23rd February, 2002, 55 new stores
were opened. ‘ :

As at 23rd February, 2002, Tesco Personal Finance, a joint venture formed in 1987 with The Royal Bank
of Scotland to offer personal financial services t¢ customers, had over 2.5 million customer accounts on
a wide range of products including over one million credit card holders. During the year ended
23rd February, 2002, the Group’s share of profit from Tesco Personal Finance was approximately
£20 million.

Tesco.com is the largest grocery e-tailer in the world, with over 85,000 weekly orders and sales during
the year ended 23rd February, 2002 of £356 million.

International Business

As at 23rd February, 2002, the Group's international business represented 42 per cent. of the Group's
selling space and comprised 250 stores with a total sales area of 13.7 million sq. ft.

In the financial year ended 23rd February, 2002, the Group's total sales in Europe (excluding the United
Kingdom) were £2,475 million, an increase of 25.6 per cent. over the previous year, and contributed an
operating profit of £90 million.

As at 23rd February, 2002, the Group had 76 stores in the Republic of Ireland, 48 stores in Hungary,
46 stores in Poland, 15 stores in the Czech Republic and 13 stores in the Slovak Republic.

During the financial year ended the 23rd February, 2002, the Group’s Asian business had sales of
£1,494 million, up 62.6 per cent. on the previous year.

As at 23rd February 2002, the Group's Asian business comprised 35 stores in Thailand, 14 stores in
South Korea and 3 stores in Taiwan.

During 2002/3 a further 48 stores are planned to be opened overseas, as part of the Group's target to
have 45 per cent. of total selling space outside the United Kingdom. Planned new store openings
include 16 stores in Thailand, 9 stores in South Korea, 1 store in Taiwan, 6 stores in Hungary, 4 stores
in Poland, 4 stores in the Slovak Republic, 3 stores in the Czech Republic, 1 store in the Republic of
Ireland and 4 stores in Malaysia.

The Group is currently researching both China and Japan.

On 4th July, 2002 the Group agreed 1o acquire the Polish stores business of the German owned HIT
group comprising 13 hypermarkets, 2 stores under construction and a number of sites for
development in Poland for a consideration plus assumed debt representing less than 2.5 per cent. of
the Issuer’s market capitalisation as at 3rd July, 2002.
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Capital Expenditure

During the financial year ended 23rd February, 2002, Group capital expenditure was £2,027 million
{compared to £1,944 million in the financial year ended 24th February, 2001},

United Kingdom capital expenditure amounted to £1,276 million, including £498 million on new stores,
£219 million for lease buybacks and freehold purchases and £270 million on extensions and refits.

Total international capital expenditure was £751 million, including £428 million in Asia.

In the current financial year, Group capital expenditure is forecast tc be approximately £2 billion.

Financial Information

Further information on the issuer is contained in its latest Financial Statements, copies of which are
available on request from the Issuer.

oot . -
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Board of Directors of the Issuer

The current directors of the Issuer, as at 10th July, 2002, and their functions and principal activities
outside the Issuer, where these are significant with respect to the Group, are as follows:

J. A. Gardiner Non-Executive Chairman
Non-Executive Director of the Economist
T. P. Leahy Chief Executive
D. E Reid, CA Executive Director — Deputy Chairman
Chairmen of Tartan TV Ltd
R. S. Ager Executive Director ~ Company Secretary
C. L. Alien Non-Executive Director
Chairman of Granada plc
P. A, Clarke Executive Director — Logistics and IT Director
Dr. H. Einsmann Non-Executive Director

Non-Executive Director of Interbrew SA

Non-Executive Director of EMI Group Plc

Executive Director of Stora Enso Oyj (part of the Wallenberg Group)
Executive Director of British American Tobacco ple

J. Gildersleeve Executive Director - Commercial and Trading Director
Non-Executive Director of Gallaher Group Plc
Non-Executive Director of The Carphone Warehouse Group PLC

A, T. Higginson Executive Director - Finance Director

T. J. R. Mason Executive Director ~ Marketing and E-Commaerce Director
Non-Executive Director of Capital Radio Plc

J. Melbourn, CBE Non-Executive Director
Executive Director of Gulf international Bank {U.K.) Ltd.

V. Morali Non-Executive Director

' Chief Operating Officer and Executive Director of Fimalac S.A.

G. F. Pimlott Non-Executive Director
Deputy Chairman of Hammerson plc

D. T. Potts Executive Director — Retail Director

The business address of each of the above is Tesco House, Delamare Road, Cheshunt, Hertfordshire
ENS 9SL.
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CAPITALISATION AND INDEBTEDNESS OF TESCO PLC

The following table sets out the audited consolidated share capital and reserves and indebtedness of
the Group at 23rd February, 2002,

fm

Share capital and reserves
Called up share capital . . . . . . . .. e e C 350
Share premium account . . . . . . . . e e e 2,004
Other reserves . . . . . . e e e e a0
Profitand loss account . . . . . . . . . . . e e C e 3,136
Total share capital andreserves . . . . . . . . .. ... ... ..., e e 5,530
Indebtedness
Creditors falling due within one year
Bank loans and overdrafts (Note 1) . . . . . . . . . 1,474
Finance 18ases . . . . . . . . L e e e e e e 15

1,489
Creditors falling due after more than one year
Finance leases . . . . . . . . . . . . ..o e e 14
4% unsecured deep discount loan stock 2006 (Note 2) . . . . . e e 99
8% bonds 2008 . . . . . L e e e e e 180
Thow bonds 2007 . . . . . L L e e e 325
6% bonds 2008 . . . . . .. L e 250
5%% bonds 2009 . . . . . e e e e e . 350
%% bonds 2010 . . . . . L L e PR 150
4% RPlbonds 2016 {Note 3). . . . . . . . . . . ... . ... .. e e 210
3.322% LPlbonds 2025 (Note 4). . . . . . . . . . . . . e L 162
6% bonds 2029 . . . . ... e e e 200
Mediumitermnotes Note B) . . . . . . . . ., L e 478
Otherloans (Note B) . . . . . . . . . . . e e 355

2,741
Total indebtedness . . . . . . . e e e e e e, 4,230

Notes

1. Bank deposits of subsidiafy undertakings of £1,636m have been offset against debts in the parent company under a lega!
right of set-off.

2.  The 4% unsecured deep discount loan stock is redeemable in 2008 at a par value of £125m.

3. The 4% RPI bonds are redeemable in 2016 at a par value of £200m indexed for changes in the RPI over the fife of the
bonds.

4, The 3.322% LPi bonds are redeemable in 2025 at s par value of £1680m indexed for annual increases (but not annual
decreases) in the RPI over the life of the bonds subject to @ maximum annual increase of 5%.

5. The medium term notes are of various maturities and include foreign currency and sterling denominated notes swapped
inte floating rate sterling.

6. Various bank loans maturing in 2005.

7. Save as set out above and excluding inter-company arrangements the Group did not have outstanding at 23rd February,
2002 any loan capitel (either issued or created but unissued), term loans or other borrowings or indebtedness in the
nature of borrowings, including bank overdrafts and ligbilities under acceptance {other than normal trade bills) or
acceptance credits, mortgages, hire purchase commitments, material guarantees or material contingent liabilities.

8. None of the indebtedness of the Group is guaranteed by a non-Group member.

3. There has been no material change in consolidated indebtedness, guarantees or contingent liabilities or in consolidated
share capital and reserves of the Group since 23rd February, 2002 except that on 7th May, 2002 the Issuer issued
guro 500m 5% % bonds 2008.

39



UNITED KINGDOM TAXATION

The following applies only to persons who are the beneficial owners of Notes and is a summary
of the Issuer’s understanding of current law and practice in the United Kingdom relating to
certain aspects of United Kingdom taxation. Some aspects do not apply to certain classes of
person {such as dealers and persons connected with the Issuer] to whom special rules may
apply. Prospective Noteholders who may be subject to tax in a jurisdiction other than the
United Kingdom or who may be unsure as to their tax position should seek their own
professional advice.

[nterest on the Notes
1. . Payment of interest on the Notes

United Kingdom withholding tax {including such withholding or deduction for or on account of tax by
issuers, paying agents and collecting agents} was abolished in relation to interest payments made (or,
in the case of collecting agents, received) on or after 1st Aprif, 2001 in respect of securities listed on a
“recognised stock exchange”, as defined in section 841 of the Income and Corporation Taxes Act 1988
{the "Act”). The London Stock Exchange is a recognised exchange. Under an inland Revenue published
practice, securities will be treated as listed on the London Stock Exchange if they are admitted to the
Official List by the United Kingdom Listing Authority and admitted to trading by the London Stock
Exchange. Provided, therefore, that the Notes remain so listed, interest on the Notes will be payable
without withholding or deduction on account of United Kingdom tax.

Interest on the Notes may also be paid without withholding or deduction on account of United Kingdom
tax where interest on the Notes is paid 10 a person who belongs in the United Kingdom and the Issuer
reasonably believes (and any person by or through whom interest on the Notes is paid reasonably
believes) that the beneficial owner is within the charge to United Kingdom corporation tax as regards
the payment of interest at the time the payment is made, provided that the Inland Revenue has not
given a direction (in circumstances where it has reasonable grounds to believe that it is likely that the
beneficial owner is not within the charge to United Kingdom corporation tax in respect of such payment
of interest at the time the payment is made) that the interest should be paid under deduction of tax.

In all other cases, an amount must be withheld from payments of interest on the Notes on account of
United Kingdom income tax at the lower rate {currently 20 per cent.}, subject to any direction to the
contrary by the Inland Revenue under an applicable double taxation treaty.

Noteholders who are individuals may wish to note that the Inland Revenue has power to obtain
information {including the name and address of the beneficial owner of the interest) from any person
in the United Kingdom who either pays interest to or receives interest for the benefit of an individual.
The Inland Revenue will also have power to obtain information from any person in the United Kingdem
who pays amounts payable on the redemption of Notes which are relevant discounted securities for the
purposes of the Finance Act 1996 to or receives such amounts for the benefit of an individual. Such
information may include the name and address of the beneficial owner of the amount payable on
redemption. However, Inland Revenue published practice indicates that the Inland Revenue will not
exercise its power where such amounts are paid on or before 5th April, 2003. Any information
obtained may, in certain circumstances, be exchanged by the Inland Revenue with the tax authorities
of other jurisdictions.

2. Proposed EU Savings Directive

On 13th December, 2001 the Council of the European Union published a revised draft directive
regarding the taxation of savings income. It is proposed that, subject to a number of important
conditions being met, Member States will be required to provide to the tax authorities of another
Member State details of payments of interest {or other similar income) paid by a person within its
jurisdiction to an individual resident in that other Member State, except that Belgium, Luxembourg and
Austria will instead operate a withholding system for a transitional period in relation t0 such payments.
The terms of the draft directive will not apply, for a limited period of seven years from 1st January,
2004, to:

{i}y negotiable debt securities issued before 1st March, 2001,

(i) negotiable debt securities issued after 1st March, 2001 but before 1st March, 2002, which are
fungible with securities within (i) above; or

(i) negotiable debt securities issued before 1st March, 2002 where the original prospectus was
approved by the relevant competent authority {or by the responsible authority if approved in a
non-European Union Member State} before 1st March, 2001.

The proposais are not yet final, and they may be subject to further amendment.
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- SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated dealer agreement (the "“Dealer Agreement’’) dated
10th July, 2002, agreed with the Issuer a basis upon which they or any of them may from time to
time agree to purchase Notes. Any such agreement will extend to those matters stated undsr *"Form
of the Notes” and ''Terms and Conditions of the Notes’* above. In the Dealer Agreement, the Issuer has
agreed to reimburse the Dealers for certain of their expenses in connection with the establishment of
the Programme and the issue of Notes under the Programme.

United States

The Notes have not been and will not be registared under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to represent and agree that, except as permitted by the Dealer Agreement, it will not offer,
sell or deliver Notes (i} as part of their distribution at any time and {ii) otherwise until 40 days after the
completion of the distribution of all Notes of the Tranche of which such Notes are a part within the
United States or to, or for the account or benefit of, U.S. persons and it will have sent to each dealer
1o which it sells Notes during the restricted period a confirmation or other notice setting forth the
restrictions on offers and sales of the Notes within the United States or to, or for the account or
benefit of, U.S. persons. Terms used in the preceding paragraph and in this paragraph have the
meanings given to them by Regulation S under the Securities Act.

In addition, until 40 days after the completion of the distribution of all Notes of the Tranche of which
such Notes are a part, an offer or sale of Notes within the United States by any dealer {whether or not
participating in the offering} may violate the registration requirements of the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted
by U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the
U.S. Internal Revenue Code and regulations thereunder.

Each issue of Index Linked Notes and Dual Currency Notes shall be subject to such additional
U.S. selling restrictions as the Issuer and the relevant Dealer shall agree as a term of the issue and
purchase of such Notes, which additional selling restrictions shall be set out in the applicable Pricing
Supplement. Each relevant Dealer has agreed and each further Dealer appointed under the
Programme will be required to agree that it will offer, sell or deliver such Notes only in compliance
with such additional U.S. selling restrictions.

‘ United Kingdom

Each Dealer has represented and agreed and each further Dealer appointed under the Programme wil|
be required to represent and agree that:

{i) in relation to Notes which have a maturity of one year or more and which are to be admitted to the
Official List, it has not offered or sold and will not offer or sell any Notes to persons in the United
Kingdom pricr to admission of such Notes to listing in accordance with Part VI of the FSMA except
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their businesses or otherwise in
circumstances which have not resulted and will not result in an offer to the public in the United
Kingdom within the meaning of the Public Offers of Securities Regulations 1995 as amended or
the FSMA;

(i} in relationto Notes which have a maturity of one year or more and which are not to be admitted to
the Official List, it has not offered or sold and, prior to the expiry of the period of six months from
the issue date of such Notes, will not offer or sell any such Notes to persons in the United
Kingdom except to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or agent) for the purposes of their businesses
or otherwise in circurnstances which have not resulted and will not result in an offer 1o the public in
the United Kingdom within the meaning of the Public Offers of Securities Regulations 1995 (as
amended);

{iii} in relation to any Notes having a maturity of iess than one year from the date of their issue, (a) itis
a person whose ordinary activities involve it in acquiring, holding, managing or dispcsing of
investments {as principal or agent) for the purposes of its business and {b) it has not offered or
sold and will not offer or sell any Notes other than to persons whose ordinary activities involve
them in acquiring, holding, managing or disposing of investments (as principal or as agent) for the
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purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments {as principal or agent) for the purposes of their businesses where the
issue or sale of the Notes would ctherwise constitute a contravention of Section 19 of the FSMA
by the Issuer;

{iv) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the meamng
of Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Secticn 21(1) of the FSMA does not apply to the lssuer; and

{v) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation 1o any Notes in, from or otherwise involving the United Kingdom.

Japan

The Notes have not been and will not be registered under the Securities and Exchange Law of Japan
{the "Securities and Exchange Law’’) and each Dealer has agreed and each further Dealer appointed
under the Programme will be required to agree that it will not offer or sell any Notes, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan {which term as used herein
means any person resident in Japan, including any corporation or other entity organised under the
laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of
Japan except in compliance with the Securities and Exchange Law and any other applicable laws,
regulations and ministerial guidelines of Japan.

Republic of France

Each of the Dealers and the Issuer has represented and agreed, and each further Dealer appointed
under the Programme will be required 10 represent and agree that it has not offered or sold and will
not offer or sell, directly or indirectly, Notes to the public in the Republic of France, and has not
distributed or caused to be distributed and will not distribute or cause to be distributed to the public in
the Republic of France, this Offering Circular or any other offering material relating to the Notes, and

that such offers, sales and distributions have been and shall only be made in the Repubiic of France to .

qualified investors {investisseurs qualifiés) acting on their own account as defined in and in accordance
with, Articles L.411-1 and L.411-2 of the Code Monétaire et Financier and décret no. 98-880 dated
1st October, 1998.

Notes may only be issued, directly or indirectly, to the public in the Republic of France in accordance
with Articles L.411-1 and L.411-2 of the Code Monétaire et Financier and décret no. 98-880 dated
1st October, 1998.

Federal Republic of Germany

In connection with the initial placement of any Notes in the Federal Republic of Germany, each Dealer
has agreed and each further Dealer appointed under the Programme will be required to agree, that
Notes will not be offered, sold or publicly promoted or advertised by it in the Federal Republic of
Germany other than in compliance with the German Securities Selling Prospectus Act
{Wertpapierverkaufsprospektgesetz) of 13th December, 1980, as amended, or any other laws
applicable in the Federal Republic of Germany governing the issue, offering and sale of securities.

The Netherlands

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to represent and agree that it has not, directly or indirectly, offered or sold and will not,
directly or indirectly, offer or sell in The Netherlands any Notes with a denomination of less than
€50,000 {or its foreign currency equivalent) other than to persons who trade or invest in securities in
the conduct of & profession or business {which include banks, stockbrokers, insurance companies,
pension funds, other institutional investors and finance companies and treasury departments of large
enterprises) unless one of the other exemptions from or exceptions to the prohibition contained in
article 3 of the Dutch Securities Transactions Supervision Act 1985 {(Wet toezicht effectenverkeer
1995) is applicable and the conditions attached to such exemption or exception are complied with.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will (to the best of its knowledge and belief) comply with all applicable securities laws
and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or
possesses or distributes this Offering Circular and will obtain any consent, approval or permission
required by it for the purchase, offer, sale or delivery by it of Notes under the laws and regulations in
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force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or
deliveries and neither the Issuer nor any other Dealer shall have any responsibility therefor.

Neither the Issuer nor any of the Dsalers represents that Notes may at any time lawfully be sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tr'anche, the relevant Dealer will be required to comply with such other or additional
restrictions as the Issuer and the relevant Dealer shall agree to be appropriate and as shall be set outin
the applicable Pricing Supplement,
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GENERAL INFORMATION

Authorisation

The establishment and updating of the Programme and the issue of Notes thereunder have been duly
authorised by resolutions of the Board of Directors of the Issuer dated 14th July, 1997, 14th July, 1998
and 26th June, 2002,

Listing of Notes on the Official List

The listing of Notes on the Official List will be expressed as a percentage of their nominal amount
{excluding accrued interest). It is expected that each Tranche of Notes which is to be admitted to the
Official List and to trading on the London Stock Exchange’s market for listed securities will be admitted
separately as and when issued, subject only to the issue of a temporary global Note initially
representing the Notes of such Tranche. The listing of Notes issued during the period of 12 months
from the date of this Offering Circular is expected to be granted on or around 12th July, 2002.

Clearing Systems

The Notes have been accepted for clearance through Clearstream, Luxembourg and Euroclear. The
appropriate Common Code and ISIN for each Tranche of Notes allocated by Clearstream, Luxembourg
and Euroclear will be specified in the relevant Pricing Supplement. If the Notes are to be cleared
through an additional or alternative clearing system the appropriate information will be specified in the
relevant Pricing Supplement.

Significant or Material Change

Save as disclosed in this Offering Circular, there has been no significant change in the financial or
trading position of the Issuer or of the Group and there has been no material adverse change in the
financial position or prospects of the Issuer or the Group since 23rd February, 2002.

Litigation

Neither the [ssuer nor any member of the Group is or has been involved in any legal or arbxtra‘uon
proceedings (including any proceedings which are pending or threatened of which the Issuer is aware)
which may have or have had in the 12 months preceding the date of this document a significant effect
on the financial position of the Group.

Auditors

The ‘consolidated accounts of the Group for the years ended 26th February, 2000, 24th February, 2001
and 23rd February, 2002 were audited by PricewaterhouseCoopers, Chartered Accountants, in
accordance with generally accepted auditing standards in the United Kingdom and reported on without
qualification.

Trust Deed

The Trust Deed provides that the Trustee may rely on certificates or reports from the Auditors (as
defined in the Trust Deed) and/or any other expert in accordance with the provisions of the Trust
Deed whether or not any such certificate or report or any engagement letter or other document

~entered into by the Trustee and the Auditors or such other expert in connection therewith contains
any limit on the liability {(monetary or otherwise) of the Auditors or such other expert.

Accounts

The financial information contained in this Offering Circular does not constitute statutery accounts
(within the meaning of Section 240 of the Companies Act 1985) {the "‘Companies Act”)) for any year
or other period, Statutory accounts for the years ended 26th February, 2000, 24th February, 2001 and
23rd February, 2002 have been delivered to the Registrar of Companies in England and Wales.

European Monetary Union

On 1st January, 2002 the currencies of the member states participating in the third stage of European
Monetary Union pursuant to the Treaty establishing the European Community as amended by the
Treaty of European Union ceased to exist and were replaced by the euro as the single currency of
such participating member states, .
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Documents Available

So long as Notes are capable of being issued under the Programme, copies of the following documents
will, when published, be available from the registered office of the Issuer and from the specified office
of the Agent in London:

0
(i)

(iif)

{iv)

{v)
(vi)

{vii)

the Memorandum and Articles of Association of the Issuer:

the consolidated audited financial statements of the Group in respect of the financial years ended
24th February, 2001 and 23rd February, 2002,

the most recently published audited annual financial statements of the Group and the most
recently published interim financial statements (if any) of the Group;

the Dealer Agreement, the Trust Deed, the Agency Agreement and the Schedule of Forms
{containing the forms of the Temporary Global Notes, the Permanent Global Notes, the Definitive
Notes, the Receipts, the Coupons and the Talons):

this Offering Circular;

any future offering circulars, supplementary listing particulars, prospectuses, information
memoranda and supplements including Pricing Supplements (save that a Pricing Supplement
relating to an uniisted Note will only be available for inspection by a holder of such Note and such
holder must produce evidence satisfactory to the Paying Agent as 10 its holding and identity) 1o this
Offering Circular and any other documents incorporated herein or therein by reference; and

in the case of each issue of listed Notes subscribed pursuant to a subscription agreement, the
subscription agreement (or eguivalent document).
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No of Company 445790

RESOLUTIONS
CF
TESCOPLC

Passed 14 June 2002

At the ANNUAL GENERAL MEETING of the above-named Company duly convened and held at the Royal
Lancaster Hotel, Lancastér Terrace, London W2 2TY on Friday, 14 June 2002 the following Ordinary and

Special resolutions were duly passed:-
ORDINARY RESOLUTIONS

9 “That the authorised share capital of the Company be increased from £460,00d.000 0
£481,600,000 by the creation of 432,000,000 ordinary shares of 5p each”
N\
10 “That, in place of the equivalent authority conferred on the directors at the last Annual General
Meeting, the directors be generally and unconditionally authorised
to capitalise the appropriate nominal amount of the new ordinary shares falling to be allotted
(a) to exercise the power contained in the Articles of Association of the Company as from time 10
time varied so that, to the extent and in the manner determined by the directors, the ilolders of
ordinary shares of 5p each in the capital of the Company be permitted to Jodge a mandate to
receive new ordinary shares, credited as fully paid, instead of any dividends (including interim
dividends) paid by the directors or declared by the Company in general meeting (as the case may
be) during or in respect of any financial year of the Company ending on or prior to 28 February

2007, including the final dividend for the financial year ended on 23 February 2002; and
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®

pursuant to any mandates made as aforesaid out of the amount standing to the credit of any reserve
or fund (including the profit and loss account, share premium account, capital rederﬁp&jon Teserve
or any other non-distributable reserve), whether or not the same is available for distribution, as the
directors may determine, to apply such sum in paying up such ordinary shares in full and to allot
such ordinary shares to the shareholders of the Company validly lodging such mandates in

accordance with their respective entitlements.”

“That, subject to the passing of resolution 9 set out in this notice, in place of the equivalent

authority conferred on the directors at the last Annual General Meeting, the directors be generally

and unconditiopally authorised in accordance with section 80 of the Companies Act 1985 to allot

relevant securities (which for the purposes of this resolution shall have the same meaning as in

section 80(2) of the Companies Act 1985) of the Company provided that:

(@)

®

()

@

the maximum amount of relevant securities that may be allotted pursuant to the authority given

by this resolution shall be an aggregate nominal amount of £116.55 million;

subject as provided in paragraph (c) of this resolution, the authority shall expire five years from
the date of this resolution but may be previously revoked or varied by an ordinary resolution of

the Company;

such authority shall permit and enable the Company to make an offer or agreement before the
expiry of such authority which would or might require relevant securities to be allotted after
such expiry and shall permit the directors to allot such securities pursuant to any such offer or

agreement as if such authority had not expired; and

in relation to the grant of any right to subscribe for, or convert any securities into, shares in the
Company, the reference in this resolution to the maximum amount of relevant securities that may

be allotted is to the maximum amount of shares which may be allotted pursuant to such right.”
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12 “That:

(a)

(b)

©

4

SPECIAL RESOLUTIONS

the directors be empowered to allot equity securities of the Company (pursuant to the authority
conferred on the directors by resolution 11 above) at any time up to the conclusion of the
Company’s next Annual General Meeting following the date of the passing of this resolution
or, if earlier, the expiry of 15 months from the date of the passing of this resolution, as if
section 89(1) of the Companies Act 1985 did not apply to any such allotment, provided that

such power shall be limited to the allotment of equity securities:
@) in connection with a rights issue; and

(i1) otherwise than under sub-paragraph (a)(i) of this resolution, with an

aggregate nominal amount of up to £17.5 million;

such power shall permit and enable the Company to make an offer or agreement before the
expiry of such power whick would or might require equity securities to be allotted after such
expiry and shall permit the directors to allot such securities pursuant to any such offer or

agreement as if such power had not expired;

In this resolution:

i) ‘‘rights issue’’ means an offer of equity securities open for acceptance for
a period fixed by the directors to ordinary shareholders on the register on
a fixed record date in proportion to their respective holdings of such
shares or in accordance with the rights attached thereto (but subject to
such exclusions or other arrangements as the directors may deem
necessary or expedient in relation to fractional entitlement or legal or
practical problems under the laws of, or the requirements of any

regulatory body or any stock exchange in, any territory); and
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(ii) the nominal amount of any securities should be taken to be, in the case of
a right to subscribe for, or convert, any securities into shares of the
Company, the nominal amount of shares which may be allotted pursuant
to such right; and (d) words and expressions defined in or for the
purposes of sections 89 to 96 inclusive of the Companies Act 1985 shall

bear the same meanings in this resolution.

words and expressions defined in or for the purposes of sections 89 to 96 inclusive of the

Companies Act 1985 shall bear the same meanings in this resolution.”

“That the Company be generally and unconditionally authorised to make market purchases (within

the meaning of section 163(3) of the Companies Act 1985) of ordinary shares of Sp each in the

capital of the Company provided that:

(a)

(b

(c)

(@

the maximum aggregate number of ordinary shares hereby authorised to be purchased is 700

million ordinary shares;

the minimum price which may be paid for any ordinary share is the par value of such share from
time to time and the maximum price which may be paid for any ordinary share is an amount
equal to 5 per cent. above the average of the middle-market quotations for the ordinary shares as
derived from the London Stock Exchange Official List for the five dealing days immediately

preceding the day on which the purchase is made, in each case exclusive of expenses;

unless previously revoked or varied, the authority hereby conferred shall, subject as provided in
paragraph (d) of this resolution, expire at the conclusion of the Annual General Meeting of the
Company next following the passing of this resolution (or, if earlier, 18 months from the date of

the passing of this resolution); and

the Company may cont.rar.;t to purchase ordinary shares under the authority hereby conferred

prior to the expiry of such authority which will or may be completed wholly or partly after the
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expiry of such authority, and may purchasé ordinary shares pursuant to any such contract as if

such authority had not expired.”

(a) “That the Company be authorised to make donations to EU political organisations and to

incur EU political expenditure (within the meaning of Part XA of the Companies Act 1985),

such donations and expenditure not exceeding in total the sum of £100,000 during the period

expiring at the conclusion of the next Annual General Meeting to be held after the passing of this

resolution.

(b)

©)

(d

O

That Tesco Stores Limited be authorised to make donations to EU political organisations
and to incur EU political expenditure (within the meaning of Part XA of the Companies Act
1985), such donations and expenditure not exceeding in total the sum of £100,000 during
the period expiring at the conclusion of the next Anmual General Meeting to be beld after

the passing of this resolution,

That Tesco Ireland Limited (incorporated in Ireland) be authorised to make donations to EU
political organisations and to incur EU polidcal expenditure (within the meaning of Part XA
of the Companies Act 1985), such donations and expenditure not exceeding in total the sum
of £25,000 during the period expiring at the conclusi-on of the next Annual General Meeting

to be held after the passing of this resolution.

That Tesco.Com Limited be authorised to make donations to EU political organisations and
to incur EU political expenditure {within the meaning of Part XA of the Companies Act
1985), such donations and expenditure not exceeding in gotal the sum of £25,000 during the
period expiring at the conclusion of the next Annual General Meéting to be held after the

passing of this resolution.

That Tesco Freetime Limited be authorised to make donations to EU political organisations
and to incur EU political expenditure (within the meaning of Part XA of the Companies Act

1985), such donations and expenditure not exceeding in total the sum of £25,000 during the
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(2

(h)

@

period expiring at the conclusion of the next Annual General Meeting to be held after the

passing of this resolution.

That Nutri Centres Limited be authorised to make donations to EU political organisations
and to incur EU political expenditure {within the meaning of Part XA of the Companies Act
1985), such donations and expenditure not exceeding in total the sum of £25,000 during the
period expiring at the conclusion of the next Annual General Meeting to be held after the

passing of this resolution.

That Dunnhumby Limited be authorised to make donations to EU political organisations
and to incur EU political expenditure (within the meaning of Part XA of the Companies Act
1985), such donations and expenditure not exceeding in total the sum of £25,000 during the
period expiring at the conclusion of the next Annual General Meeting to be held after the

passing of this resolution.

That Tesco Home Shopping Limited be authorised to make donations to EU political
organisations and to incur EU political expendiwre (within the meaning of Part XA of the
Companies Act 1985}, such donations and expenditure not exceeding in total the sum of

£25,000 during the period expiring at the conclusion of the next Annual General Meeting to

be held after the passing of this resolution.

That Tesco Vin Plus S.A. (incorporated in France) be authorised to make donations to EU
political organisations and to incur EU political expenditure (within the meaning of Part XA
of the Companies Act 1985), such donations and expenditure not exceeding in total the sum

of £25,000 during the period expiring at the conclusion of the next Annual General Meeting

to be held after the passing of this resolution.”

A GARDINER
CHAIRMAN
14™ JUNE 2002
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No Date Document Description

17 11.09.2002 Director’s particulars changed

18 07.08.2002 Annual return made up to 07.06.2002; Director’s
particulars changed

19 16.07.2002 Listing Particulars

20 03.07.2002 Accounts made up to 23.02.2002 for the
Company’s group

21 03.07.2002 Authorisation to make donations to European
Union  political organisations  14.06.2002;
authorisation of allotment of  security
14.06.2002; authorisation to make market
purchases; increase of share capital 14.06.2002

22 03.07.2002 Director resigned

23 10.04.2002 Memorandum in respect of executive share
option scheme

24 16.08.2001 Particulars of mortgage/charge

25 08.08.2001 Listing Particulars

26 12.07.2001 Memorandum of association and articles of
association

27 12.07.2001 Election to receive ordinary shares as dividends
15.06.2001; disapplication of pre-emption rights
15.06.2001; authorisation of allotment of
security 15.06.2001; Sec 163; adoption of
articles of association 15.06.2001

28 12,07.2001 Accounts made up to 24.02.2001 for the
Company's group

29 10.07.2001 Election to receive ordinary shares as dividends

15.06.2001; disapplication of pre-emption rights

BLP1.27052592.01.5GAT/T0273/00540
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No Date Document Description
15.06.2001; authorisation of allotment of
security 15.06.2001; authorisation to make
market purchase of own shares 15.06.2001;
adoption of articles of association 15.06.2001

30 20.07.2001 Annual return made up to 07.06.2001

31 04.01.2001 Director appointed

4
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TABLE B: SHARE ALLOTMENTS — FORMS 88(2) FILED SINCE LAST ANNUAL

RETURN

No Date Document Description

1 08.07.2003 Scrip dividends

2 01.08.2003 to 24.12.2003 Shares allotted under Irish “Save As You Earn”
scheme

3 26.02.2003 to 17.12.2003 Shares allotted under “Save As You Earn”
scheme

4 27.02.2003 to 18.12.2003 Executive options
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TABLE C: CIRCULARS

No

Date

Document Description

06.10.2003

Tesco Plc: Letter to shareholders regarding scrip
dividend option

09.05.2003

Tesco Plc: Letter to shareholders and notice of

annual general meeting

24.02.2003

Tesco Plc: Proposal for change of trustee under
its outstanding £125,000,000 4%, unsecured
deep discount loan stock 2006 and notice of
meeting of stockholders (with copy of first
supplemental trust deed)

12.02,2003

Safeway Plc: Letter to shareholders advice in
relation to offer from WM  Morrison
Supermarkets Plc

15.11.2002

T and S Stores Plc: Form of acceptance for the

recommended offer on behalf of Tesco Pic

15.11.2002

Tesco Plc: Recommended offer on behalf of
Tesco Plc for T and S Stores Limited

12.10.2002

Tesco Plc: Letters to shareholders regarding
scrip dividend option and savings-related share
option scheme together with notice of
extraordinary general meeting

04.10.2002

Tesco Plc: Letter to shareholders regarding scrip
dividend option in respect of the interim
dividend

10.05.2002

Tesco Plc: Letter to shareholders and annual

general meeting

10

02.03.2002

Tesco Plc: Notice of meeting and proposals for
the modification of existing trust deed
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No Date Document Description
constituting its outstanding £125,000,000 4%
unsecured deep discount loan stock 2006

11 11.05.2001 Tesco Plc: Notice of annual general meeting and
scrip dividend scheme

12 12.05.2000 Tesco Plc: Letter to shareholders and notice of

annual general meeting

BLP1.2705292.01.SGAT/T0273/00540

9.1.2004




TABLE D: ANNOUNCEMENTS MADE TO A REGULATORY INFORMATION SERVICE

No Date Document Description
1 17.12.2003 Tesco Plc: Director shareholding
2 17.12.2003 Tesco Plc: Director shareholding
3 17.12.2003 Tesco Plc: Director shareholding
4 15.12.2003 Tesco Plc: Director shareholding
5 10.12.2003 Tesco Plc: Director shareholding
6 08.12.2003 Tesco Plc: Director shareholding
7 08.12.2003 Tesco Plc: Director shareholding
8 03.12.2003 Tesco Ple: Director shareholding
9 03.12.2003 Tesco Plc: Director shareholding
10 26.11.2003 Tesco Plc: Director shareholding
11 26.11.2003 Tesco Pic: Application for additional listing/scrip
dividend circular/release notice
12 25.11.2003 Tesco Pic: Third Quarter trading statement
13 19.11.2003 Tesco Plc: Director shareholding
14 19.11.2003 Tesco Plc: Director shareholding
15 19.11.2003 Tesco Plc: Director shareholding
16 17.11.2003 Tesco Plc: Board changes
17 12.11.2003 Tesco Plc: Director shareholding
18 11.11,2003 Tesco Pic: Tesco acquisition of Kipa
19 10.11.2003 Tesco Plc: Director shareholding
8
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No Date Document Description

20 05.11.2003 Tesco Pic: Director shareholding

21 29.10.2003 Tesco Pic: Director shareholding

22 23.10.2003 Tesco Plc: Pricing supplement/release notice

23 22.10.2003 Tesco Plc: Directors shareholding

24 20.10.2003 Tesco Plc: Director shareholding

25 15.10.2003 Tesco Plc: Director shareholding

26 10.10.2003 Tesco Plc: Holding by Cater Allen International
Ltd

27 08.10.2003 Tesco Plc: Director shareholding

28 03.10.2003 Tesco Plc: Holding by Lehman Brothers
International (Europe)

29 01.10.2003 Tesco Plc: Director shareholding

30 30.09.2003 Tesco Plc: Holding by Cater Allen International
Ltd

31 30.09.2003 Tesco Plc: Holding by Lehman Brothers
International (Europe)

32 29.09.2003 Tesco Ple: Holding by Lehman Brothers
International (Europe)

33 26.09.2003 Tesco Plc: Response to government decision

34 22.09.2003 Tesco Plc: Director shareholding

35 19.09.2003 Tesco Plc: Holding by Barclays PLC

36 17.09.2003 Tesco Plc: Holding by substantial Shareholders

37 17.09.2003 Tesco Plc: Director shareholding
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No Date Document Description
38 16.09.2003 Tesco Plc: Pricing supplement/release notice
39 16.09.2003 Tesco Plc: Pricing supplement/release notice
40 16.09.2003 Tesco Plc: Pricing supplement/release notice
41 16.09.2003 Tesco Plc: Interim results to 09.08.2003
42 10.09.2003 Tesco Plc: Director shareholding
43 10.09.2003 Tesco Plc: Board Changes
44 03.09.2003 Tesco Plc: Director shareholding
45 01.09.2003 Tesco Plc: Tesco Low-cost Home Calls
46 29.08.2003 Tesco Plc: Tesco price cuts
47 28.08.2003 Tesco Plc: Director shareholding
48 27.08.2003 Tesco Plc: Director shareholding
49 20.08.2003 Tesco Plc: Director shareholding
50 13.08.2003 Tesco Plc: Director shareholding
51 11.08.2003 Tesco Plc: Director shareholding
52 06.08.2003 Tesco Plc: Director shareholding
53 30.07.2003 Tesco Pic: Director shareholding
54 28.07.2003 Tesco Plc: Director shareholding
55 23.07.2003 Tesco Plc: Director shareholding
56 17.07.2003 Tesco Plc: Tesco — innovation and jobs
57 16.07.2003 Tesco Plc: Director shareholding
58 14.07.2003 Tesco Pic: Holding by Barclays PLC
10
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No Date Document Description

59 11.07.2003 Tesco Plc: Tesco receives 94.54 per cent of
shares in tender offer for C-Two Network in
Japan

60 10.07.2003 Tesco Plc: Director shareholding

61 10.07.2003 Tesco Plc: Director shareholding

62 10.07.2003 Tesco Ple: Director shareholding

63 10.07.2003 Tesco Plc: Tesco analyst trip to Manchester

64 10.07.2003 Tesco Plc: Result of tender offer

65 09.07.2003 Tesco Plc: Director shareholding

66 09.07.2003 Tesco Plc: Formal notice

67 07.07.2003 Tesco Plc: Board change

68 03.07.2003 Tesco Plc: Director shareholding

69 03.07.2003 Tesco Plc: Director shareholding

70 03.07.2003 Tesco Plc: Director shareholding

71 02.07.2003 Tesco Plc: Director shareholding

72 30.06.2003 Tesco Plc: Director shareholding

73 25.06.2003 Tesco Plc: Additional listing and notice of annual
general meeting and  scrip  dividend
circular/release notice

74 25.06.2003 Tesco Plc: Director shareholding

75 24.06.2003 Tesco Plc: Tesco response to remedies
statement

76 18.06.2003 Tesco Plc: Director shareholding

BLP1.2705292.01.SGAT/T0273/00540
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No Date Document Description

77 13.06.2003 Tesco Plc: Trading statement

78 11.06.2003 Tesco Plc: Director shareholding

79 11.06.2003 Tesco Plc: Holding by Barclays Plc

80 10.06.2003 Tesco Plc: Holding by Barclays Pic

81 10.06.2003 Tesco Plc: Recommended cash offer for C Two-
Network Japan

82 04.06.2003 Tesco Plc: Director shareholding

83 04.06.2003 Tesco Plc: Joint venture with 02 to launch Tesco
mobile

84 02.06.2003 Tesco Pic: Director shareholding

85 02.06.2003 Tesco Pic: Director shareholding

86 28.05.2003 Tesco Plc: Director shareholding

87 27.05.2003 Tesco Plc: Director shareholding

88 27.05.2003 Tesco Plc: Holding by Barclays Plc

89 21.05.2003 Tesco Plc: Director shareholding

90 21.05.2003 Tesco Plc: Director shareholding

91 21.05.2003 Tesco Plc: Director shareholding

92 15.05.2003 Tesco Plc: Holding by employee share scheme

93 15.05.2003 Tesco Pic: Holding by employee benefit trust

94 15.05.2003 Tesco Plc: Holding by trustees of the Tesco
employee share incentive plan

95 15.05.2003 Tesco Plc: Holding by trustees of the Tesco

employee share incentive plan

BLP1.2705292.01.SGAT/T0273/00540
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No Date Document Description

96 15.05.2003 Tesco Pic: Holding by employee share scheme

97 15.05.2003 Tesco Plc: Holding by employee benefit trust

98 14.05.2003 Tesco Plc: Director shareholding

99 13.05.2003 Tesco Plc: Director shareholding

100 07.05.2003 Tesco Plc: Director shareholding

101 06.05.2003 Tesco Plc: Director shareholding

102 02.05.2003 Tesco Plc: Holding by Lehman Brothers
International

103 30.04.2003 Tesco Plc: Statement regarding Safeway hearing

104 30.04.2003 Tesco Pic: Director shareholding

105 25.04.2003 Tesco Plc: Holding by Cater Allen International
Ltd

106 25.04.2003 ‘Tesco Ple: Holding by Lehman Brothers
International (Europe)

107 23.04.2003 Tesco Plc: Holding by Cater Allen International
Ltd

108 23.04.2003 Tesco Plc: Director shareholding

109 17.04.2003 Tesco Plc: Kipa and Tesco advance discussions

110 16.04.2003 Tesco Plc: Director shareholding

111 15.04.2003 Tesco Plc: Director shareholding

112 10.04.2003 Tesco Plc: Directors shareholding

113 09.04.2003 Tesco Plc: Directors shalreholding

114 09.04.2003 Tesco Plc: Director shareholding
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13
9.1.2004




No Date Document Description
115 09.04.2003 Tesco Plc: Director shareholding
116 09.04.2003 Tesco Plc: Directors shareholding
117 08.04.2003 Tesco Plc: Year end results to 22.02.2003
118 07.04.2003 Tesco Plc: Director shareholding
119 02.04.2003 Tesco Plc: Director shareholding
120 28.03.2003 Office of Fair Trading: Merger update
121 26.03.2003 Tesco Plc: Director shareholding
122 19.03.2003 Tesco Plc: Statement regarding Safeway Plc
123 19.03.2003 Tesco Plc: Director shareholding
124 12.03.2003 Tesco Plc: Director shareholding
125 11.03.2003 Tesco Plc: Director shareholding
126 05.03.2003 Tesco Pic: Director shareholding
127 05.03.2003 Tesco Plc: Board Change
128 27.02.2003 Tesco Plc: Change of trustee/release notice
129 26.02.2003 Tesco Plc: Director shareholding
130 21.02.2003 Tesco Pic: Director shareholding
131 19.02.2003 Tesco Plc: Tesco pension scheme
132 19.02.2003 Tesco Plc: Director shareholding
133 13.02.2003 Tesco Plc: Director shareholding
134 12.02.2003 Tesco Pic: Director shareholding
135 11.02.2003 Tesco Pic: Director shareholding
14
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No Date Document Description
136 05.02.2003 Tesco Plc: Director shareholding
137 03.02.2003 Tesco Plc: Director shareholding
138 03.02.2003 Tesco Plc: Director shareholding
139 30.12.2002 Tesco Plc: Director shareholding
140 30.12.2002 Tesco Plc: Offer document/release notice
141 23.12.2002 Tesco Plc: Pricing supplement/release notice
142 23.12.2002 Tesco Plc: Pricing supplement/release notice
143 23.12.2002 Tesco Plc: Pricing supplement/release notice
144 23.12.2002 Tesco Plc: Pricing supplement/release notice
145 18.12.2002 Tesco Plc: Director shareholding
146 17.12.2002 Tesco Plc: Director shareholding
147 11.12.2002 Tesco Plc: Director shareholding
148 06.12.2002 Tesco Plc: Director shareholding
149 06.12.2002 Tesco Pic: Director shareholding
150 04.12.2002 Tesco Plc: Director shareholding
151 04.12.2002 Tesco Plc: Tesco central Europe trip
152 27.11.2002 Tesco Plc: Director shareholding
153 26.11.2002 Tesco Plc: Trading statement
154 25.11.2002 Tesco Plc: Additional listing/release notice
155 20.11.2002 Tesco Plc: Director shareholding
156 18.11.2002 Tesco Plc: Director shareholding
15

BLP1,2705292.01.5GAT/T0273/00540

9.1.2004




No Date Document Description

157 13.11.2002 Tesco Pic: Director shareholding

158 20.12.2001 Tesco Pic: Director shareholding

159 19.12.2001 Tesco Plc: Director shareholding

160 17.12.2001 Tesco Plc: Director shareholding

161 14.12.2001 Tesco Plc: Director shareholding

162 13.12.2001 Tesco Plc: Holding by employee share scheme

163 13.12.2001 Tesco Plc: Director shareholding

164 12.12.2001 Tesco Plc: Holding by Tesco Employees Share
Scheme Trustees Ltd

165 10.12.2001 Tesco Plc: Holding by Tesco Employees Share
Scheme Trustees Ltd

166 10.12.2001 Tesco Plc: Director shareholding

167 05.12.2001 Tesco Plc: Director shareholding

168 03.12.2001 Tesco Plc: Director shareholding

169 30.11.2001 Tesco Plc: Holding by Tesco Employees Share
Scheme Trustees Ltd

170 30.11.2001 Tesco Plc: Holding by Employee Share Scheme
Trust Ltd

171 28.11.2001 Tesco Plc: Scrip dividend scheme/release notice

172 28.11.2001 Tesco Plc: Joint venture with Sime Darby

173 27.11.2001 Tesco Plc: Trading statement

174 23.11.2001 Tesco Plc: Application for additional listing

175 21.11.2001 Tesco Plc: Director shareholding

BLP1.2705292.01.SGAT/T0273/00540
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No Date Document Description

176 16.11.2001 Tesco Plc: Director shareholding

177 09.11.2001 "Tesco Plc: Director shareholding

178 08.11.2001 Tesco Plc: Director shareholding

179 06.11.2001 Tesco Plc: Pricing supplement/release notice

180 02.11.2001 Tesco Pl¢c: Director shareholding

181 25.10.2001 Tesco Plc: Director shareholding

182 22.10.2001 Tesco Pic: £10m FRN due 2004/release notice

183 22.10.2001 Tesco Ple: Director shareholding

184 11.10.2001 Tesco Plc: Director shareholding

185 08.10.2001 Tesco Plc: Director shareholding

186 05.10.2001 Tesco Plc: Director shareholding

187 27.09.2001 Tesco Plc: Director shareholding

188 25.09.2001 Tesco Plc: Benefits Information

189 20.09.2001 Tesco Plc: Director shareholding

190 20.09.2001 Tesco Plc: Director shareholding

191 18.09.2001 Tesco Plc: Benefits information

192 18.09.2001 Tesco Plc: Interim results to 11.08.2001

193 14.09.2001 Tesco Plc: Director shareholding

194 11.09.2001 Tesco Plc: Report and accounts 2001/release
notice

195 07.09.2001 Tesco Plc: Director shareholding
17
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No Date Document Description

196 29.08.2001 Tesco Plc: Director shareholding

197 29.08.2001 Tesco Plc: Director shareholding

198 29.08.2001 Tesco Plc: Tesco brokers

199 29.08.2001 Tesco Plc: Issue of £100m 6.00 % notes due
2008/release notice

200 23.08.2001 Tesco Plc: Director shareholding

201 15.08.2001 Tesco Plc: Director shareholding

202 13.08.2001 Tesco Plc: Director shareholding

203 09.08.2001 Tesco Plc: Director shareholding

204 09.08.2001 Tesco Plc: Director shareholding

205 07.08.2001 Tesco Plc: Issue of YS0BN 0.70% notes due

. 2006/release notice

206 07.08.2001 Tesco Plc: Acquisition of majority stake in nutri
centre

207 06.08.2001 Tesco Plc: Pre-close statement

208 02.08.2001 Tesco Plc: Director shareholding

209 30.07.2001 Tesco Plc: Formal notice

210 30.07.2001 Tesco Plc: £3bn Euro Note Programme/release
notice

211 25.07.2001 Tesco Plc: Director shareholding

212 18.07.2001 Tesco Pic: Director shareholding

213 11.07.2001 Tesco Plc: Director shareholding

214 06.07.2001 Tesco Plc: Director shareholding

BLP1.2705292.01.SGAT/T0273/00540
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No Date Document Description

215 04.07.2001 Tesco Plc: Director shareholding

216 02.07.2001 Tesco Pic: Director shareholding

217 02.07.2001 Tesco Plc: Director shareholding

218 28.06.2001 Tesco Ple: Director shareholding

219 27.06.2001 Tesco Plc: Application for additional listing

220 25.06.2001 Tesco Plc: Director shareholding

221 25.06.2001 Tesco Plc: Tesco.com moves into US

222 21.06.2001 Tesco Plc: Director shareholding

223 18.06.2001 Tesco Plc: Director shareholding

224 15.06.2001 Tesco Pic: Trading statement

225 14.06.2001 Tesco Plc: Director shareholding

226 13.06.2001 Tesco Plc: £150m 6% notes due 2008/release
notice

227 07.06.2001 Tesco Pl¢: Director shareholding

228 04.06.2001 Tesco Plc: Director shareholding

229 30.05.2001 Tesco Plc: Director shareholding

230 30.05.2001 Tesco Plc: Director shareholding

231 30.05.2001 Tesco Plc: Issue of £30m floating rate notes due
2006/release notice

232 30.05.2001 Tesco Plc: £150m 6% notes due 2006/release
notice

233 24.05,2001 Tesco Plc: Director shareholding
19
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No Date Document Description
234 18.05.2001 Tesco Plc: Director shareholding
235 16.05.2001 Tesco Plc: Director shareholding
236 14.05.2001 Tesco Plc: Director shareholding
237 14.05.2001 Tesco Plc: Director shareholding
238 09.05.2001 Tesco Plc: Director shareholding
239 03.05.2001 Tesco Plc: Director shareholding
240 01.05.2001 Tesco Plc: Director shareholding
241 26.04.2001 Tesco Pic: Director shareholding
242 26.04.2001 Tesco Plc: Director shareholding
243 23.04.2001 Tesco Plc: Director shareholding amendment
244 20.04.2001 Tesco Ple: Director shareholding
245 18.04.2001 Tesco Pic: Director shareholding
246 17.04.2001 Tesco Plc: Benefits Information
247 12.04.2001 Tesco Pic: Director shareholding
248 11.04.2001 Tesco Plc: Director shareholding
249 11.04.2001 Tesco Plc: Director shareholding
250 10.04.2001 Tesco Plc: Benefits Information
251 10.04.2001 Tesco Plc: Year end results to 24/02/2001
252 09.04.2001 Tesco Plc: Director shareholding
253 06.04.2001 Tesco Plc: Director shareholding amendment
254 05.04.2001 Tesco Plc: Director shareholding
20
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No Date Document Description
255 05.04.2001 Tesco Plc: Director shareholding
256 29.03.2001 Tesco Plc: Director shareholding
257 29.03.2001 Tesco Plc: Director shareholding
258 22.03.2001 Tesco Plc: Director shareholding
259 22.03.2001 Tesco Plc: Director shareholding
260 20.03.2001 Tesco Plc: Director shareholding
261 09.03.2001 Tesco Plc: Director shareholding
262 09.03.2001 Tesco Plc: Director sharehoiding
263 06.03.2001 Tesco Plc: Notice of meeting/release notice
264 26.02.2001 Tesco Plc: Application for additional listing
265 23.02.2001 Tesco Plc: Director shareholding
266 22.02.2001 - Tesco Plc: Director shareholding
267 21.02.2001 Tesco Plc: Director shareholding
268 21.02.2001 Tesco Plc: Director shareholding
269 21.02.2001 Tesco Plc: Director shareholding
270 21.02.2001 Tesco Plc: Director shareholding
271 20.02.2001 Tesco Pic: Director shareholding
272 19.02.2001 Tesco Plc: Application for additional listing
273 19.02.2001 Tesco Plc: Pre-close season briefings
274 16.02.2001 Tesco Plc: Director shareholding
275 14.02.2001 Tesco Pic: Director shareholding
21
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No Date Document Description

276 12.02.2001 Tesco Plc: Director shareholding
277 09.02.2001 Tesco Plc: Director shareholding
278 07.02.2001 Tesco Plc: Director shareholding
279 07.02.2001 Tesco Plc: Director shareholding
280 06.02.2001 Tesco Plc: Director shareholding
281 02.02.2001 Tesco Plc: Director shareholding
282 30.01.2001 Tesco Plc: Director shareholding
283 30.01.2001 Tesco Plc: Director shareholding
284 29.01.2001 Tesco Plc: Director shareholding
285 23.01.2001 Tesco Plc: Director shareholding
286 19.01.2001 Tesco Plc: Director shareholding
287 18.01.2001 Tesco Plc: Director shareholding
288 17.01.2001 Tesco Plc: Director shareholding
289 16.01.2001 Tesco Plc: Director shareholding
290 15.01.2001 Tesco Plc: Trading statement
291 09.01.2001 Tesco Plc: Director shareholding
292 03.01.2001 Tesco Plc: Director shareholding

22
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MEMORANDUM

FROM Mary Cook TO Sian Deane

Accounts Payable .
DEPT Company Secretary's

DATE 26" March, 2002 CC  Peter Roberson

Corp. Accounts
REF MKC  EXT 51761

EXECUTIVE SHARE OPTION SCHEME (1984)
UNAPPROVED EXECUTIVE SHARE OPTION SCHEME (1996)

Re: See Attached List

Please note that there will be a telephonic transfer to the Tesco PLC bank account
today for the sum of £80,225.00. This payment is from NatWest Investments, in
respect of executives who have exercised their options.

Mary Cook
Share Schemes Administrator

WP
A

v

CONPRVES woust



NAME

Mr George Godwin Marston
Applecross

Lenchwick

Evesham

Worcestershire WR11 4TG

Mr George Godwin Marston
Applecross

Lenchwick

Evesham

Worcestershire WR11 4TG

Mr Tibor Zelles
Gyor

Egyenloseg UT14
Hungary 9027

Mr Tibor Zelles
Gyor

Egyenloseg UT14
Hungary 9027

Mr Tibor Zelles
Gyor

Egyenloseg UT14
Hungary 9027

TOTAL

NUMBER OF SHARES
30,000

12,000

4,500

6,000

15,000

67,500
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Please do not
write in
this margin

Please complete
legibly, preferably
in black type or
bold biock
lettering

* Insert full name
of company

Particulars of a mortgage or charge

Pursuant to section 395 of the Companies Act 1985

A fee of £10 is payable to Companies House in respe
each register entry for a mortgage or charge.

To the Registrar of Companies ~ For official use  Company number
(Address overleaf - Note 6) -

400445790

| |
Name of company Ll

R
* Tesco PLC of Tesco House, Delamere Road, Cheshunt, Herts EN8 9SL (Zesco UK) ‘ -’

Date of creation of the charge

31 July 2001

Description of the instrument (if any) creating or evidencing the charge (note 2)

Primary Obligor Guarantee, Undertaking and Indemnity Deed (the Deed)

M

Amount secured by the mortgage or charge

1. Tesco UK's obligations under the Deed; and
2. The payments and discharge of the Guaranteed Amounts.

Please see continuation sheet for definitions of capitalised terms.

Names and addresses of the mortgagees or persons entitled to the charge

Deutsche International Finance (Ireland) Limited of Guild House, International Financial Services Centre,
Guild Street, Dublin 1, Republic of Ireland (DBI)

Postcode

P —
For official use

Mortgage section Post room

Presentor's name, address and
reference (if any):
FRESHFIELDS BRUCKHAUS
DERINGER '
65 FLEET STREET, LONDON
ENGLAND EC4Y 1HS

DX 23 LONDON/CHANCERY LANE

0] N 0330
COMPANIES HOUSE 160801

Time critical reference

Mrmmn wln
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Tesco UK, with full title guarantee, charges by way of first fixed charge in favour of DBI:

(i) all Tesco UK's right, title and interest in and to the obligation of DBAG NZ to pay the aggregate of the
amounts (if any) detérmined in accordance with clause 9.3 of the First Forward Purchase Agreement and clause
9.3 of the Second Forward Purchase Agreement; and

(ii) any proceeds of the obligations referred to in paragraph (i) above,

together the Charged Assets.

Please see continuation sheet for definitions of capitalised terms.

Particulars as to commission allowance or discount (note 3)

On behalf of company] [mortgagee/chargee]

¢ Date /4 ,/%LM:LJ_O_(LL

Notes.

1. The original instrument (if any) creating or evidencing the charge, together with these prescribed
particulars correctly completed must be delivered to the Registrar of Companies within 21 days after the
date of creation of the charge (section 395). If the property is situated and the charge was created outside
the United Kingdom delivery to the Registrar must be effected within 21 days after the date on which the
instrument could in due course of post, and if dispatched with due diligence, have been received in the
United Kingdom (section 398). A copy of the instrument creating the charge will be accepted where the

‘ property charged is situated and the charge was created outside the United Kingdom (section 398) and in "’

. such cases the copy must be verified to be a.correct copy either by the company or by the person who
has delivered or sent the copy to the registrar. The verification must be signed by or on behalf of the
person giving the verification and where this is given by a body corporate it must be signed by an officer
of that body. A verified copy will also be accepted where section 398(4) applies {property situate in
Scotland or Northern Ireland} and Form No. 398 is submitted.

2. A description of the instrument, eg "Trust Deed", "Debenture”, "Mortgage" or "Legal charge”, etc, as the
case may be, should be given.

3. Inthis section there should be inserted the amount or rate per cent. of the commission, allowance or
discount (if any)} paid or made either directly or indirectly by the company to any person in consideration
of his;

{a) subscribing or agreeing to subscribe, whether absolutely or conditionally, or.

(b) procuring or agreeing to procure subscriptions, whether absolute or conditional, for any of the
debentures included in this return. The rate of interest payable under the terms of the debentures should
not be entered.

Please do not
write in
this margin

Please complete
{egibly, preferably
in black type or
bold block
lettering

*Delete as
appropriate

4, if any of the spaces in this form provide insufficient space the particulars must be entered on the prescribed

continuation sheet.
5. Cheques and Postal Orders are to be made payable to Companies House.
6. The address of the Registrar of Companies is:-

Companies House, Crown Way, Cardiff CF4 3UZ.

Qyez 7 pa Road, London SE16 300. 1999 Edition
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Particulars of a mortgage or charge

Please do not

write n this (continued)
margin
Continuation sheet No 1
to Forms Nos 395 and 410 (Scot)
Company number
Please complete 00445790
legibly, preferably
in black type, or

beldblock lettering . ame of company
R

*Delete if Tesco PLC T
inappropriate Limited

Description of the instrument creating or evidencing the mortgage or charge {continued) (note 2)
——————— A

' DEFINITIONS OF CAPITALISED TERMS

DBAG NZ means Deutsche Bank AG, acting through its New Zealand branch of Level 6, Price Waterhouse
Centre, 66 Wyndham Street, Auckland, New Zealand;

DBAG Seoul means Deutsche Bank AG, acting through its Seoul branch of Sei-An Building, 116
Shinmoonro-1 ka, Seoul 110-700, Korea;

DB SPV means Wolbu Beteiligungsgesellschaft mbH of Grosse Gallusstrasse 10-14, 60272 Frankfurt am
Main, Germany;

DB SPV 2 means Bibo Zweite Vermigensverwaltungsgesellschaft mbH of Elisabethenstrasse 2, 65760
Eschbon, Germany;

First Closing Date means 8 December 2000;

First Forward Purchase Agreement means the agreement between DBAG NZ and Tesco UK dated the First
Closing Date under which DBAG NZ agrees, subject to its terms, to transfer the SPV Share Capital to Tesco
UK, as amended on the Second Closing Date pursuant to the FPA Deed of Amendment;

‘ Forward Purchase Agreement means the First Forward Purchase Agreement or the Second Forward Purchase
Agreement (as the case may be);

FPA Deed of Amendment means a deed among the parties to, and amending, the First Forward Purchase
Agreement entered or to be entered into on or about 13 July 2001;

Guaranteed Amounts means any amount expressed to be due under or in connection with the Loan Agreement
(including for the avoidance of doubt any amount expressed to be due under clauses 5, 6, 10 and 11 of the Loan
Agreement) and including any claims in the nature of such principal or interest which DBI may have against
TK which relate to the Loan Agreement (including without prejudice to the generality of the foregoing for
misrepresentation, payment by mistake or money had and received); -

Loan means the aggregate principal amount of the borrowings by TK under the Loan Agreement or the
aggregate principal amount for the time being outstanding of those borrowings and excludes, for the avoidance
of doubt, any interest or other amounts payable by TK under the Loan Agreement;

Loan Agreement means the agreement between TK and DBAG Seoul dated 6 December 2000 (as amended by
the Loan Amendment Agreement) under which DBAG Seoul agrees, subject to its terms, to advance the Loan
to TK, the rights of DBAG Seoul under the Loan Agreement having been assigned to DBI on 31 Fuly 2001;
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Loan Amendment Agreement means the amendment agreement dated 13 July 2001 between TK and DBAG Seonl
amending various terms in the Loan Agreement;

Second Closing Date means 16 July 2001;

Second Forward Purchase Agreement means the agreement between DBAG NZ and Tesco UK dated the Second
Closing Date under which DBAG NZ agrees, subject to its terms, to transfer the SPV 2 Share Capital to Tesco UK;

SPV Share Capital means the share in DB SPV having a par value of €26,000;
SPV 2 Share Capital means the share in DB SPV 2 having a par value of €25,000;

TK means Samsung Tesco Co., Ltd. of Kangnam P.O. Box 773, Seoul, Korea.

Please do not
write in this
margin

Please complete
legibly, preferably
in black type, or
bold block
lettering.



CERTIFICATE OF THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 401(2) of the Companies Act 1985

COMPANY No. 00445790

THE REGISTRAR OF COMPANIES FOR ENGLAND AND WALES HEREBY CERTIFIES THAT
A PRIMARY OBLIGOR GUARANTEE,UNDERTAKING AND INDEMNITY DEED DATED THE
31st JULY 2001 AND CREATED BY TESCO PLC FOR SECURING ALL MONIES DUE OR
TO BECOME DUE FROM THE COMPANY TO DEUTSCHE INTERNATIONAL FINANCE
(IRELAND) LIMITED UNDER THE DEED AND THE PAYMENTS AND DISCHARGE OF THE
GUARANTEED AMOUNTS (AS DEFINED) WAS REGISTERED PURSUANT TO CHAPTER 1
PART XI1 OF THE COMPANIES ACT 1985 ON THE 16th AUGUST 2001.

GIVEN AT COMPANIES HOUSE, CARDIFF THE 20th AUGUST 2001.
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OFFERING CIRCULAR

TESCO

V9 @ & & 4

TESCO PLC

(incorporated with limited liability in England with registered number 445790) /
£3,000,000,000
Euro Note Programme

On 17th July, 1997 Tesco PLC (the “Issuer”) established its Euro Note Programme (the
“Programme”). This Offering Circular (the “Offering Circular”} supersedes all previous offering
circulars issued in connection with the Programme with respect to Notes {as defined below) issued

under the Programme on or after the date of this Offering Circular. This does not affect any Notes
already in issue.

Under the Programme the Issuer may from time to time issue notes (the “Notes”) denominated
in any currency agreed between the Issuer and the relevant Dealer (as defined below).

Application has been made to the Financial Services Authority in its copacity as competent
authority under the Financiel Services dct 1986 (the “UK Listing Authority”) for Notes issued
during the period of 12 months from the date of this Offering Circular to be admitted to the
official list of the UK Listing Authority (the “Official List”) and to the London Stock Exchange plc
(the “London Stock Exchange”) for such XNotes to be admitted to trading on the London Stock
Exchange’s market for listed securities. Admission to the Official List together with admission to
trading on the London Stock Exchange's market for listed securities constitutes official listing on
the London Stock Exchange. Xotice of the aggregate nominal amount of Notes, interest (if any)
payable in respect of Notes, the issue price of Notes and any other terms and conditions not
contained herein which are applicable to each Tranche (as defined on page 22) of Notes will be set
forth in a pricing supplement (the “Pricing Supplement’”) which, with respect to Notes to be
admitted to the Official List and to be admitted to trading on the London Stock Exchenge’s
market for listed securities, will be delivered to the UK Listing Authority and to the London
Stock Exchange on or before the date of issue of the XNotes of such Tranche or such later date as
the UK Listing Authority and the London Stock Exchange may agree.

The Programme provides that Notes may be listed on such other or further stock exchange(s)

as may be agreed between the Issuer and the relevant Dealer. The Issuer may also issue unlisted
Notes.

Notes issued under the Programme have been rated Aaf (in the case of Xotes having an initial
maturity of 1 year or more) and Prime-1 (in the case of Noles having an initial maturity of less
than 1 year) by Moody's Investors Service Limited (“Moody’s”) and have been given a senior
unsecured debt rating of A4- (in the case of Notes having a residual maturity of 1 year or more)
and F1+ (in the case of Notes having a residual maturity of less than I year) by Fitch Ratings Ltd.
(“Fitch Ratings”). Tranches of Notes issued under the Programme may be rated or unrated. Where a
tranche of Xotes is rated, such rating will not necessarily be the same as the ratings assigned to the
Notes. 4 security rating is not a recommendation to buy, sell or hold securities and may be subject
to suspension, reduction or withdrawal at any time by the assigning rating agency.

Arranger
MORGAN STANLEY
Noalare
BARCLA}Y BNP PARIRAS
CREDIT DEUTSCHE BANK
GOLDMA HSBC
MORGAN NION SECURITIES
THE RO} N SMITH BARNEY
The date 0L JAIZD 1172
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The Notes may be issued on a continuing basis to one or more of the Dealers specified on page [8] and
any additional Dealer appointed under the Programme from time to time, which appointment may be for a
specific issue or on an ongoing basis (each a *Dealer” and together the “Dealers”). References in this
Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to purchase such Notes.

The Notes of each Tranche will initially be represented by a temporary global Note which will be
deposited on the issue date thereof with a common depositary on behalf of Clearstream Banking, société
anonyme (““Clearstream, Luxembourg”) and Euroclear Bank S.A./N.V. as operator of the Euroclear System
{“‘Euroclear”) and/or any other agreed clearing system and which will be exchangeable, as specified in the
applicable Pricing Supplement, for either a permanent global Note or Notes in definitive form, in each case
upon certification as to non-U.S. beneficial ownership as required by U.S. Treasury regulations. A
permanent global Note will be exchangeable for definitive Notes upon request (unless otherwise specified in
the applicable Pricing Supplement), all as further described in “Form of the Notes™ below,

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the
Terms and Conditions of the Notes herein, in which event (except in the case of unlisted Notes)
supplementary listing particulars or further listing particulars, if appropriate, will be made available which
will describe the effect of the agreement reached in relation to such Notes.

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of
the knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the case) the |
information contained in this Offering Circular is in accordance with the facts and does not omit anything
likely to affect the import of such information.

Any reference in this document to Listing Particulars (defined below) means this document excluding
all information incorporated by reference. The Issuer has confirmed that any information incorporated by
reference, including any such information to which readers of this document are expressly referred, has not
been and does not need 1o be included in the Listing Particulars to satisfy the requirements of the Financial
Services Authority or its listing rules. The Issuer believes that none of the information incorporated therein
by reference conflicts in any material respect with the information included in the Listing Particulars.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference’” below) (provided, however,
that such incorporated documents do not form part of the Listing Particulars). This Offering Circular shall,
save as specified herein, be read and construed on the basis that such documents are so incorporated and
form part of this Offering Circular but not part of the Listing Particulars.

Copies of this Offering Circular, which comprises listing particulars approved by the UK Listing
Authority as required by the Financial Services Act 1986 (the “Listing Particulars™) in relation to Notes
listed on the Official List and issued during the period of 12 months from the date of this Offering Circular,
have been delivered for registration to the Registtar of Companies in England and Wales as required by
Section 149 of that Act. Copies of each Pricing Supplement (in the case of Notes to be admitted to the Official
List of the UK Listing Authority) will be available from FT Business Research Centre, operated by FT
Electronic Publishing, at Fitzroy House, 13-15 Epworth Street, London EC2A 4DL and from the office set
out below of the Trustee (as defined herein} and the specified office of each of the Paying Agents (as defined
herein).

Neither any Dealer nor the Trustee has separately verified the information contained herein.
Accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility
or liability is accepted by any Dealer or the Trustee as to the accuracy or completeness of the information
contained in this Offering Circular or any other information provided by the Issuer in connection with the
Programme or the Notes or their distribution. The statements made in this paragraph are made without
prejudice to the responsibility of the Issuer under the Programme.

No person is or has been authorised to give any information or to make any representation not
contained in or not consistent with this Offering Circular or any other information supplied in connection
with the Programme or the Notes and, if given or made, such information or representation must not be
refied upon as having been authorised by the Issuer, any Dealer or the Trustee. .
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Neither this Offering Circular nor any other information supplied in connection with the Programme
or any Notes (i) is intended to provide the basis of any credit or other evaluation or (1) should be considered
as a recommendation or as constituting an invitation or offer by the Issuer, any Dealer or the Trustee that
any recipient of this Offering Circular or any other information supplied in connection with the Programme
or any Notes should purchase any Notes. Each investor contemplating purchasing any Notes should make
its own independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer. Neither this Offering Circular nor any other information supplied in
connection with the Programme or the issue of any Notes constitutes an offer by or on behalf of the Issuer or
any of the Dealers or the Trustee to any person to subscribe for or to purchase any Notes.

The delivery of this Offering Circular does not at any time imply that the information contained herein
concerning the Issuer is correct at any time subsequent to the date hereof or that any other information
supplied in connection with the Programme is correct as at any time subsequent to the date indicated in the
document containing the same. The Dealers and the Trustee expressly do not undertake to review the
financial condition or affairs of the Issuer during the life of the Programme. Investors should review, inter
alia, the most recently published audited annual financial statements and, if published later, the most recently

published interim financial statements (if any) of the Issuer when deciding whether or not to purchase any
Notes.

The distribution of this Offering Circular and the offer or sale of Notes may be restricted by Jaw in
certain jurisdictions. The Issuer, the Dealers and the Trustee do not represent that this document may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no
action has been taken by the Issuer, the Dealers or the Trustee (save for the approval of this document (and
all previous offering circulars relating to the Programme) as Listing Particulars by the UK Listing Authority
and delivery of copies of this document (and all such previous offering circulars) to the Registrar of
Companies in England and Wales) which would permit a public offering of any Notes or distribution of this
document in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be
offered or sold, directly or indirectly, and neither this Offering Circular nor any advertisement or other
offering material may be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with any applicable laws and regulations and the Dealers have represented or, as the
case may be, will be required to represent that all offers and sales by them will be made on the same terms.
Persons into whose possession this Offering Circular or any Notes come must inform themselves about, and
observe, any such restrictions. In particular, there are restrictions on the distribution of this Offering Circular

and the offer or sale of Notes in the United States, the United Kingdom, Japan, France and Germany (see
“‘Subscription and Sale” below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended, (the “Securities Act”) and are subject to certain U.S. tax law requirements. Subject to certain

exceptions, Notes may not be offered, sold or delivered within the United States or to U.S. persons (see
““Subscription and Sale™ below).

All references in this document to “Sterling” and “£” refer to the currency of the United Kingdom,
those to “U.S. dollars”, “U.8.3” and “‘$” refer to the currency of the United States of America, those to
“Swiss francs™ refer to the currency of Switzerland and those to “euro™ and “€” refer to the currency

introduced at the start of the third stage of European economic and monetary union pursuant to the Treaty
establishing the European Community, as amended.

In connection with the issue and distribution of any Tranche of Notes, the Dealer (if any) disclosed as
the stabilising manager in the applicable Pricing Supplement may over-allot or effect transactions which
stabilise or maintain the market price of the Notes of the Series {(as defined below) of which such Tranche
forms part at a level which might not otherwise prevail. Such stabilising, if commenced, may be discontinued
at any time, Such stabilising shall be in compliance with all relevant laws and regulations.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated in, and to form part of, this Offering
Circular (provided however that such incorporated documents do not form a part of the Listing Particulars):

(a) the most recently published audited annual financial statements and, if published later, the most
recently published interim financial statements (if any) of the Issuer; and

(b) all supplements to this Offering Circular circulated by the Issuer from time to time in accordance
with the provisions of the Dealer Agreement as described below,

save that any statement contained herein or in a document which is deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purpose of this Offering Circular (but not the
Listing Particulars) to the extent that a statement contained in any such subsequent document which is

deemed to be incorporated by reference herein modifies or supersedes such earlier statement (whether
expressly, by implication or otherwise).

The Issuer will provide, without charge, to each person to whom a copy of this Offering Circular has
been delivered, upon the request of such person, a copy of any or all of the documents deemed to be
incorporated herein by reference unless such documents have been modified or superseded as specified above.
Requests for such documents should be directed to the Issuer at its registered office set out at the end of this
Offering Circular. In addition, such documents will be available from the principal office in England of

Morgan Stanley & Co. Interpational Limited in its capacity as listing agent {the “London Listing Agent”)
for Notes listed on the Official List.

The Issuer has undertaken to the Dealers in the Dealer Agreement (as defmed in “Subscription and
Sale” below) to comply with sections 147 and 149 of the Financial Services Act 1986, as amended.

If the terms of the Programme are modified in 2 manner which would make this Offering Circular, as so
modifted, inaccurate or misleading in a material respect, a new offering circular will be prepared.




GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer has issued and may from time to time issue Notes denominated in
any currency and having a minimum maturity of one month, subject as set out herein. A summary of the
terms and conditions of the Programme and the Notes appears below. The applicable terms of any Notes
have been or will be agreed between the Issuer and the relevant Dealer prior to the issue of the Notes and
have been or will be set out in the Terms and Conditions of the Notes endorsed on, attached to, or
incorporated by reference into, the Notes, as modified and supplemented by the applicable Pricing
Supplement attached to, or endorsed on, such Notes, as more fully described under “Form of the Notes™
below.

The maximum aggregate nominal amount of all Notes from time to time outstanding under the
Programme will not exceed £3,000,000,000 (or its equivalent in other currencies calculated as described
herein). A description of the restrictions applicable at the date of this Offering Circular relating to the
maturity or denominations of certain Notes is set out on pages 8 and 10, respectively.

This Offering Circular and any supplement to it will only be valid for listing Notes on the Official List
during the period of 12 months from the date of this Offering Circular in an aggregate nominal amount
which, when added to the aggregate nominal amount then outstanding of all Notes previously or
simultaneously issued under the Programme, does not exceed £3,000,000,000 or its equivalent in other
currencies. For the purpose of calculating the Sterling equivalent of the aggregate nominal amount of Notes
issued under the Programme from time to time:

() the Sterling equivalent of Notes denominated in another Specified Currency (as specified in the
applicable Pricing Supplement, see under “Form of the Notes™ on page 12) shall be determined,
at the discretion of the Issuer, either as of the date on which agreement is reached for the issue of
Notes or on the preceding day on which commercial banks and foreign exchange markets are
open for business in London, in each case on the basis of the spot rate for the sale of Sterling
against the purchase of such Specified Currency in the London foreign exchange market quoted
by any leading international bank selected by the Issuer on the relevant day of calculation;

(b) the Sterling amount of Dual Currency Notes, Index Linked Notes and Partly Paid Notes (each as
specified in the applicable Pricing Supplement, see under “Form of the Notes” on page 12) shall
be calculated (where relevant, in the manner specified in (a) above) by reference to the original
nominal amount on issue of such Notes (in the case of Partly Paid Notes regardless of the
subscription price paid); and

(c} the Sterling amount of Zero Coupon Notes (as specified in the applicable Pricing Supplement, see
under “Form of the Notes” on page 12) and other Notes issued at a discount or a premium shall
be calculated (where relevant, in the manner specified in (a) above) by reference to the net
proceeds received by the Issuer for the relevant Notes,



SUMMARY OF THE PROGRAMME AND TERMS AND CONDITIONS OF THE NOTES

The following summary does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Offering Circular and, in relation 10 the terms and conditions of any particular
Tranche of Notes, the applicable Pricing Supplement. Words and expressions defined in “'Form of the Notes”
and ""Terms and Conditions of the Notes" below shall have the same meanings in this summary.

Issuer:
Description:
Arranger:

Dealers:

Trustee:

Issuing and Principal Paying
Agent:

Size:

Distribution:

Currencies:

Tesco PLC
Euro Note Programme

Morgan Stanley & Co. International Limited

Barclays Bank PLC

BNP Paribas

Credit Suisse First Boston (Europe) Limited
Deutsche Bank AG London

Goldman Sachs International

HSBC Bank pic

Morgan Stanley & Co. Intermational Limited
Royal Bank of Canada Europe Limited

The Royal Bank of Scotland plc

Salomon Brothers International Limited*
UBS AG, acting through its business group UBS Warburg

The Issuer may, from time to time, terminate the appointment of any
Dealer under the Programme or appoint Dealers either in relation to

the Programme as a whole or in relation to specific issues under the
Programme.

Royal Exchange Trust Company Limited
HSBC Bank plc

Up 1o £3,000,000,000 (or its equivalent in other currencies calculated as
described herein on page 7) outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the terms of
the Dealer Agreement.

Notes may be distributed by way of private or public placement and in
each case on a syndicated or non-syndicated basis in accordance with
the terms of the Dealer Agreement.

Subject to any applicable legal or regulatory restrictions, such
currencies as may be agreed between the Issuer and the relevant Dealer
(as indicated in the applicable Pricing Supplement).

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time {see “Subscription and Sale” on
page 45).

Issues of Notes denominated in Swiss francs or carrying a Swiss franc
related element with a maturity of more than one year (other than
Notes privately placed with a single investor with no publicity) will be
effected in compliance with the relevant regulations of the Swiss

* Schroder is a trademark of Schroders Holdings plc and is used under licence by Salomon Brothers International Limited
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Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

National Bank based on article 7 of the Federal Law on Banks and
Savings Banks of 8th November, 1934 (as amended) and article 15 of
the Federal Law on Stock Exchanges and Securities Trading of
24th March, 1995 in connection with article 2, paragraph 2 of the
Ordinance of the Federal Banking Commission on Stock Exchanges
and Securities Trading on 2nd December, 1996. Under the said
regulations, the relévant Dealer or, in the case of a syndicated issue, the
lead manager (the “Swiss Dealer”), must be a bank domiciled in
Switzerland (which includes branches or subsidiaries of a foreign bank
located in Switzerland) or a securities dealer duly licensed by the Swiss
Federal Banking Commission pursuant to the Federa) Law on Stock
Exchanges and Securities Trading of 24th March, 1995. The Swiss
Dealer must report certain details of the relevant transaction to the
Swiss National Bank no later than the Issue Date of the relevant Notes.

Issues of Notes denominated in Sterling shall comply with all
applicable laws and regulations (as amended from time to time) of
United Kingdom authorities. See “Banking Act 1987 (Exempt
Transactions) Regulations 1997” under “General Information”.

Such maturities as may be agreed between the Issuer and the relevant
Dealer and as indicated in the applicable Pricing Supplement, subject
to such minimum or maximum maturities as may be allowed or
required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the Issuer or the relevant
Specified Currency.

At the date of this Offering Circular, the minimum maturity of all
Notes is one month.

Notes may be issued on a fully-paid or a partly-paid basis and at an
issue price which is at par or at a discount to, or premium over, par.

Each Tranche of Notes will initially be represented by a temporary
global Note which will be deposited on the relevant Issue Date with a
common depositary for Clearstream, Luxembourg and Euroclear and/
or any other agreed clearing system and which will be exchangeable,
upon request, as described therein for either a permanent global Note
or definitive Notes (as indicated in the applicable Pricing Supplement
and subject, in the case of definitive Notes, to such notice petiod as is
specified in the applicable Pricing Supplement) in each case not earlier
than 40 days after the Issue Date upon certification of non-U.S.
beneficial ownership as required by U.S. Treasury regulations. The
applicable Pricing Supplement will specify that a permanent global
Note either (i) is exchangeable (in whole but not in part) for definitive
Notes upon not less than 60 days’ notice or (ii) is exchangeable (in
whole but not in part) for definitive Notes only upon the occurrence of
an Exchange Event, as described in “Form of the Notes” below. Any
interest in a global Note will be transferable only in accordance with
the rules and procedures for the time being of Clearstream,
Luxembourg, Euroclear and/or any other agreed clearing system, as
appropriate.

Interest on Fixed Rate Notes will be payable on such date or dates as
may be agreed between the Issuer and the relevant Dealer (as indicated
in the applicable Pricing Supplement) and on redemption, and will be
calculated on the basis of such Fixed Day Count Fraction as may be
agreed between the Issuer and the relevant Dealer.
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Floating Rate Notes:

Index Linked Notes:

Other provisions in relation to
Floating Rate Notes and Index
Linked Interest Notes:

Dual Currency Notes:

Zero Coupon Notes:

Redemption:

Floating Rate Notes will bear interest at a rate determined:

(i) onthe same basis as the floating rate under an interest rate swap
trapsaction in the relevant Specified Currency governed by an
agreement incorporating the 2000 ISDA Definitions (as
published by the International Swaps and Derivatives
Association, Inc., and as amended and updated as at the Issue
Date of the first Tranche of the Notes of the relevant Series); or

(i) on the basis of a reference rate appearing on the agreed screen
page of a commercial quotation service; or

(ii) on such other basis as may be agreed between the Issuer and the
relevant Dealer,

as indicated in the applicable Pricing Supplement.

The Margin (if any) relating to such floating rate- will be agreed
between the Issuer and the relevant Dealer for each Series of Floating
Rate Notes.

Payments of principal in respect of Index Linked Redemption Notes or
of interest in respect of Index Linked Interest Notes will be calculated
by reference to such index and/or formula as the Issuer and the
relevant Dealer may agree (as indicated in the applicable Pricing
Supplement).

Floating Rate Notes and Index Linked Interest Notes may also have a
maximum interest rate, a minimum interest rate or both (as indicated in
the applicable Pricing Supplement).

Interest on Floating Rate Notes and Index Linked Interest Notes in
respect of each Interest Period, as selected prior to issue by the Issuer
and the relevant Dealer, will be payable on such Interest Payment
Dates specified in, or determined pursuant to, the applicable Pricing
Supplement and will be calculated on the basis of such Floating Day
Count Fraction as selected by the Issuer and the relevant Dealer.

Payments (whether in respect of principal or interest and whether at
maturity or otherwise) in respect of Dual Currency Notes will be made
in such currencies, and based on such rates of exchange, as the Issuer

and the relevant Dealer may agree (as indicated in the applicable
Pricing Supplement).

Zero Coupon Notes will be offered and sold at a discount to their
nominal amount and will not bear interest,

The Pricing Supplement relating to each Tranche of Notes will indicate
either that the Notes of such Tranche cannot be redeemed prior to their
stated maturity (other than in specified instalments (see below), if
applicable, or for taxation reasons or following an Event of Default) or
that such Notes will be redeemable at the option of the Issuer and/or
the Noteholders upon giving not less than 15 nor more than 30 days’
irrevocable notice (or such other notice period (if any) as is indicated in
the applicable Pricing Supplement) to the Noteholders or the Issuer, as
the case may be, on a date or dates specified prior to such stated
maturity and at a price or prices and on such terms as are indicated in
the applicable Pricing Supplement.

The Pricing Supplement may provide that Notes may be redeemable in
two or more instalments of such amounts and on such dates as are
indicated in the applicable Pricing Supplement.

9




Denomination of Notes:

Taxation:

Negative Pledge:

Cross Default;

Status of the Notes:

Rating:

Listing:

Unless otherwise permitted by then current laws and regulations, Notes
(including Notes denominated in Sterling) in respect of which the issue
proceeds are to be accepted by the Issuer in the United Kingdom must
have a minimum redemption amount of £100,000 (or its equivalent in
other currencies), unless such Notes may not be redeemed unti) the
third anniversary of their Issue Date and are to be admitted to the
Official List and admitted to trading on the London Stock Exchange’s
market for listed securities.

Notes will be issued in such denominations as may be agreed between
the Issuer and the relevant Dealer and as indicated in the applicable
Pricing Supplement save that the minimum denomination of each Note
will be such as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency.

Unless otherwise permitted by then current laws and regulations, Notes
(including Notes denominated in Sterling) in respect of which the issue
proceeds are to be accepted by the Issuer in the United Kingdom will
have a minimum denomination of £100,000 (or its equivalent in other
currencies), unless such Notes may not be redeemed until the third
anniversary of their Issue Date and are to be admitted to the Official
List and admitted to trading on the London Stock Exchange’s market
for listed securities. :

All payments in respect of Notes listed on a “recognised stock
exchange” (for United Kingdom taxation purposes) will be made
without deduction for or on account of withholding taxes imposed
within the United Kingdom, subject as provided in Condition 7.
Different taxation considerations apply in the case of unlisted Notes
(see “United Kingdom Taxation™).

The terms and conditions of the Notes contain a negative pledge
provision as described in Condition 3.

The terms and conditions of the Notes contain a cross-default
provision as described in Condition 9.

The Notes will constitute direct, unconditional, unsubordinated and
(subject to the provisions of Condition 3) unsecured obligations of the
Issuer and will rank pari passu among themselves and (save for certain
debts preferred by law) equally with all other present and future
unsecured obligations (other than subordinated obligations, if any) of
the Issuer, from time to time outstanding.

Unless otherwise specified in the applicable Pricing Supplement, Notes
issued or to be issued under the Programme have been rated Aa3 (in the
case of Notes having an initial maturity of 1 year or mere) and Prime-1
(in the case of Notes having an initial maturity of less than 1 year) by
Moody’s and have been given a senior unsecured debt rating of AA- (in
the case of Notes having a residual maturity of | year or more) and F1+
(in the case of Notes having a residual maturity of less than 1 year) by
Fitch Ratings.

Application has been made to admit Notes issued under the
Programme to the Official List and to admit them to trading on the
London Stock Exchange’s market for listed securities during the period
of 12 months from the date of this Offering Circular. The Notes may
also be listed on such other or further stock exchange(s) as may be
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Governing Law:

Selling Restrictions:

agreed between the Issuer and the relevant Dealer in refation to each
Series. ‘

Unlisted Notes may also be issued (but see “United Kingdom

Taxation” for certain important taxation implications of unlisted
Notes). '

The Pricing Supplement relating to each Tranche of Notes will state

whether or not and, if so, on which stock exchange(s) the Notes are to
be listed.

The Programme documentation, including the Notes, will be governed
by, and construed in accordance with, English law.

There are selling restrictions in relation to the offering and sale of Notes
and the distribution of offering material. See “Subscription and Sale”
on page 45.
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FORM OF THE NOTES

Each Tranche of Notes will initially be represented by a temporary global Note without receipts,
interest coupons or talons, which will be delivered to a common depositary for Clearstream, Luxembourg
and Euroclear. Whilst any Note is represented by a temporary global Note, payments of principal and
interest (if any) due prior to the Exchange Date (as defined below) will be made against presentation of the
temporary global Note cnly to the extent that certification (in a form to be provided) to the effect that the
beneficial owners of interests in such Note are not U.S. persons or persons who have purchased for resale to
any U.S. person, as required by U.S. Treasury regulations, has been received by Clearstream, Luxembourg
and/or Eurcclear and Clearstream, Luxembourg and/or Euroclear, as applicable, has given a like
certification (based on the certifications it has received) to the Agent. Any reference in this section “Form of
the Notes” to Clearstream, Luxembourg and/or Euroclear shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system approved by the Issuer, the
Agent and the Trustee,

On and after the date (the “Exchange Date””} which is 40 days after the date on which any temporary
global Note is issued, interests in such temperary global Note will be exchangeable (free of charge) upon a
request as described therein either for interests in 2 permanent global Note without receipts, interest coupons
or talons or for definitive Notes with, where applicable, receipts, interest coupons and talons attached (as
indicated in the applicable Pricing Supplement and subject, in the case of definitive Notes, to such notice
period as is specified in the applicable Pricing Supplement) in each case against certification of beneficial
ownership as described in the second sentence of the immediately preceding paragraph unless such
certification has already been given. The holder of a temporary global Note will not be entitled to collect any
payment of interest or principal due on or after the Exchange Date unless upon due certification exchange of
the temporary global Note is improperly withheld or refused. Pursuant to the Agency Agreement (as defined
under “Terms and Conditions of the Notes” below) the Agent shall arrange that, where a further Tranche of
Notes is issued, the Notes of such Tranche shall be assigned a common code and ISIN by Clearstream,
Luxembourg and Euroclear which are different from the common code and ISIN assigned to Notes of any
other Tranche of the same Series until at least 40 days (as notified by the Agent to the relevant Dealer or, in
the case of a syndicated issue, the lead manager) after the completion of the distribution of the Notes of such
Tranche.

Payments of principal and interest (if any) on a permanent giobal Note will be made through
Clearstream, Luxembourg and/or Euroclear against presentation or surrender (as the case may be) of such
permanent global Note without any requirement for certification. The applicable Pricing Supplement will
_specify that either (i) a permanent global Note will be exchangeable (free of charge), in whole but not in part,
for definitive Notes with, where applicable, receipts, interest coupons and talons attached upon not less than
60-days’ written notice from Clearstream, Luxembourg and/or Euroclear (acting on the instructions of any
holder of an interest in such permanent global Note) to the Agent as described therein or (ii) 2 permanent
global Note will be exchangeable (free of charge), in whole but not in part, for definitive Notes with, where
applicable, receipts, interest coupons and talons attached upon the occurrence of an Exchange Event.

" “Exchange Event” means (i) an Event of Default has occurred and is continuing, (ii) the Issuer has been
notified by the Agent that either Clearstream, Luxembourg or Euroclear has been closed for business for a
continuous period of 14 days {other than by reason of holiday, statutory or otherwise) or has announced an
intention permanently to cease business or has in fact done so and no alternative clearing system is available
or (iii) the Issuer has or will become obliged to pay additional amounts as provided for or referred to in
Condition 7 which would not be required were the Notes represented by such permanent global Note in
definitive form. The Issuer will promptly give notice to Noteholders in accordance with Conditien 13 if an
Exchange Event occurs. In the event of the occurrence of an Exchange Event, Clearstream, Luxembourg
and/or Euroclear (acting on the instructions of any holder of an interest in such permanent global Note) may
give notice to the Agent requesting exchange and, in the event of the occurrence of an Exchange Event as
described in (jii) above, the Issuer may also give notice to the Agent requesting exchange. Any such exchange
shall occur not later than 60 days after the date of receipt of the first relevant notice by the Agent.

Global Notes and definitive Notes will be constituted by, or pursuant to, the Trust Deed and issued in
accordance with the provisions of the Agency Agreement.
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The following legend will appear on all global Notes, definitive Notes, receipts, interest coupons and
talons relating to such Notes:

“Any United States person who holds this obligation will be subject to limitations under the United

States income tax laws, including the limitations provided in Sections 165() and 1287(a) of the Internal
Revenue Code.” .

The Sections referred to provide that United States holders, with certain exceptions, will not be entitled
to deduct any loss on Notes, receipts or interest coupons and will not be entitled to capital gains treatment of

any gain on any sale, disposition, redemption or payment of principal in respect of Notes, receipts or interest
coupons.
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FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes issued
under the Programme:

“IDate)

Tesco PLC

Issue of
[Aggregate Nominal Amount of Tranche] [Title of Notes]
under the
£3,000,000,000 Euro Note Programme

[The Notes constitute [commercial paper/shorter term debt securities/longer term debt securities]!
issued in accordance with regulations made under section 4 of the Banking Act 1987. The Issuer of the Notes
is not an authorised institution or a European authorised institution (as such terms are defined in the
Banking Act 1987 (Exempt Transactions) Regulations 1997). Repayment of the principal and payment of
any interest or premium in connection with the Notes has not been guaranteed).?

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular dated | ). This Pricing Supplement must be read in conjunction with such Offering
Circular.

[Include whichever of the following apply orvspecify as “Not Applicable” (N/A). Note that the
numnbering should remain as set out below, even if “"Not Applicable” is indicated for individual paragraphs or
sub-paragraphs. |

1. [() Series Number: [ ]
[ii))  Tranche Number: [ ]

(If fungibie with an existing Series, details of that
Series, including the date on which the Notes become

Jfungible)]
2. Specif_ied Currency or Currencies: [ ]
3 Aggregate Nominal Amount: ‘
(i)  Tranche: [ 1
(i)  Seres: [ ]
4. @ Issue Price: [ ]percent. of the Aggregate Nominal Amount

[plus accrued interest from [insert date]] (in the case of
fungible issues only, if applicable)

(i)  Net proceeds: { 1{ Required only for listed issues)
5.  Specified Denominations: [ 1
[ ]

1 Include “commercial paper” if Notes must be redeemed before their first anniversary. Include ‘‘shorter term debt securities” if Notes
may not be redesmed before their first anniversary but must be redesmed before their third anniversary. Include “longer term debt se-
curitics” if Notes may not be redeemed before their third anaiversary.

2 Unless otherwise permitted, text to be included for ali Notes (including Notes denominated in Sterling) in respect of which the issue
proceeds are accepted by the Issuver in the United Kingdom.
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6. [())]  Issue Date [and Interest [ ]

Commencement Datej:
[(ii) Interest Commencement Date [ Jil
(if different from Issue Date):
7.  Maturity Date: [Fixed raZe—speéi]’y dafe/
Floating rate - Interest Payment Date falling in
[specify month])
8.  Interest Basis: [[ ]percent. Fixed Rate]
[[LIBOR/EURIBOR] +/-[ ]per cent. Floating Rate]
{Zero Coupon}
{Index Linked Interest]
[Dual Currency Interest]
[specify other]
(further particulars specified below)
9. Redemption/Payment Basis: {Redemption at par]

[Index Linked Redemption)
[Dual Currency Redemption]

[Partly Paid]
[Instalment]}
[specify other)
10.  Change of Interest Basis or Redemption/ [Specify details of any provision for change of
Payment Basis: Notesinto another Interest Basis or Redemption/
Payment Basis]
11.  Put/Call Options: fInvestor Put]
[Issuer Call]
[(further particulars specified below)]
12, Listing: [London/ specify other/None)
13.  Method of distribution: {Syndicated/Non-syndicated)

PROVISIONS RELATING TOINTEREST (IF ANY) PAYABLE

14.  Fixed Rate Note Provisions [Applicable/Not Applicable] v
Ifnot applicable, delete the remaining sub-paragraphs of
this paragraph) '
) Rate(s)] of Interest: : I ] per cent. per annum [payable

{annually/semi-annually/ quarterly] in arrear]

(i)  Interest Payment Dates(s): il ] in each year up to and including the
Maturity Date]/ [specify other] (NB: This will need to be
amended in the case of long or short coupons).

(iiiy  Fixed Coupon Amount(s): { Jpert }in nominal amount

(iv)  Broken Amount(s): linsert particulars of any initial or final broken interest
amounts which do not correspond with the Fixed Coupon
Amount]

™) Fixed Day Count Fraction: [Actual/Actual - ISMA or 30/360 or specify other)
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15.

(vi)

(vii)

Determination Date(s):

Other terms relating to the method
of calculating interest for Fixed
Rate Notes:

Floating Rate Note Provisions

(1)

(ii)
(iv)

V)

i)

Specified Period(s)/ Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount is to
be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent):

Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

— Relevant Screen Page:

[ ]ineach year

[Insert interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or last
coupon)

( NB: Thiswill need to be amended in the case of regular
interest payment dates which are not of equal duration )
(NB: Only relevant where Fixed Day Count Fraction is
Actual/ Actual (ISMA))

[None/Give details)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[ ]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/

[specify other])
{ ]

[Screen Rate Determination/ISDA Determination/
specify other)

[ ]
(Either LIBOR, EURIBOR or other, although

additional information is required if other — including
any amendment to fallback provisions in the Agency
Agreement)

[ ]
(Second London business day prior to the start of each

Interest Period if LIBOR (other than Sterling or euro
LIBOR), first day of the Interest Period if Sterling
LIBOR and second day on which the TARGET System
is open prior 1o the startof each Interest Period if
EURIBOR oreuro LIBOR)

{ ]
(in the case of EURIBOR, if not Telerate 248 ensure it is

a page which shows a composite rate or amend the fall

. back provisions appropriately)
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16.

17.

(vii)

(viit)
(&)
®
(x1)

(xi)

ISDA Determination:

— Floating Rate Option:
— Designiated Maturity:
— Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximuam Rate of Interest:

Floating Day Count Fraction:

Fall back provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Notes, if different from those
set out in the Terms and
Conditions:

Zero Coupon Note Provisions

®
(i)
(iii)

Accraal Yield:
Reference Price:

Any other formula/basis of
determining amount payable:

Index Linked Interest Note Provisions

(i)

(iin)

Index/Formula:

Calculation Agent responsible for
calculating the principal and/or
interest due:

Provisions for determining coupon
where calculation by reference to
Index and/or Formula is
impossible or impracticable:

( ]

[ ]

( ]

[+731 ] per cent, per annum

[ ] per cent. per annum
I ) per cent. per annum
[Actual/365

Actual/365 (Fixed)
Actual/360

30/360

30E/360

Other}

[ 1

{Applicable/Not Applicable]
{Ifnot applicable, delete the remaining sub-paragraphs
of this paragraph)

{ } per cent. per annum

[ ]

[ 1
(Consider applicable day count fraction if euro
denominated)

[Applicable/Not Applicable]
(Ifnot applicable, delete the remaining sub-paragraphs
of this paragraph)

{give or annex details)
[ ]
( ]
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(iv)  Specified Period(s)/ Specified
Interest Payment Dates:

) Business Day Convention:.

(vi)  Additional Business Centre(s):
(vil) Minimum Rate of Interest:
(viil) Maximum Rate of Interest:
(ix) - Day Count Fraction:

18. Dual Currency Note Provisions

M Rate of Exchange/method of
calculating Rate of Exchange:

(ii) Calculation Agent, if any,
responsible for calculating the
principal and/or interest payable:

(iify  Provisions applicable where
calculation by reference to Rate of
Exchange impossible or
impracticable:

(iv)  Person at whose option Specified
Currency(ies) is/are payable:
PROVISIONS RELATING TO REDEMPTION
19.  Issuer Call

@ Optional Redemption Date(s):

(it) Optional Redemption Amount(s)
and method, if any, of calculation
of such amount(s):

(i)  Ifredeemablein part:

(2) Minimum Redemption
Amount:

(b) Higher Redemption Amount:

(iv)  Notice period (if other than as set
out in the Conditions):

( ]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/
specify other)

[ ]
[ ] per cent. per annum
[ ] per cent. per annum

[ ]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[givedetails)
[ }
[ ]
[ ]

{Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs

“of this paragraph)
( 1
[ ]
{ ]
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20.

21.

22.

Investor Put

6] Optional Redemption Date(s):

(1)  Optional Redemption Amount(s)
and method, if any, of calculation

of such amount(s):

(iii)  Notice period (if other than as set
out in the Conditions):

Final Redemption Amount

Early Redemption Amount(s) payable
on redemption for taxation reasons or
on event of default and/or the method
of calculating the same (if required or
if different from that set out in
Condition 6(e)):

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[ ]

{ ]
[Par/specify other/see Appendix]

GENERAL PROVISIONS APPLICABLE TO THENOTES

23,

24,

25.

26.

Form of Notes:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Notes (and dates
on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which

each payment is to be made and, if
different from those specified in the
Temporary Global Note, consequences
of failure to pay, including any right

of the Issuer to forfeit the Notes

and interest due on late payment:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes [on 60 days’ notice given at any time/
only upon an Exchange Event).)

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date.]

[Not Applicable/ give details)

(Note that this item relates to the place of payment and
not Interest Period end dates to which item 15(1ii) and
17(vi) relate)

[Yes/No. If yes, give details]

[Not Applicable/ give details)

{NB: New forms of Global Note may be required for
Partly Paid Notes)

19




27. Details rélating to Instalment Notes:
)] Instalment Amount(s) [Not Applicable/ give details)
(i)  Instalment Date(s) [Not Applicable/give details]
28. Redenomination: Redenomination [not] applicable
(if Redenomination is applicable, specify full details)
29.  Other terms or special conditions: [Not Applicable/give details]
DISTRIBUTION
30 () If syndicated, names of Managers:  [Not Applicable/give names)
(ii)  Stabilising Manager (if any): [Not Applicable/give name]
31. If nonm-syndicated, name of relevant [ i
Dealer:
32. Additional selling restrictions: [Not Applicable/give details/Pricing Supplement
should include revised U K. selling restrictions
following the Financial Services and Markets Act 2000
coming into force.}
OPERATIONAL INFORMATION
33. Any clearing system(s) other than
Euroclear and Clearstream, Luxembourg
and the relevant identification number(s): [Not Applicable/give name(s) and number(s)]
34. Delivery: Delivery [against/free of] payment
35. Additional Paying Agent(s) (if any): [ ]
[36.  Notes inrespect of which the iss;ue proceeds are accepted by the Issuer in the United Kingdom and which

are to be listed. The text set out below may be deleted if the Issuer is relying on any of -
Regulation 13(4)(c) to (g), or if the Notes are issued to an institution authorised under the Banking
Act 1987.

The Issuer confirms that it:

{a) has complied with its obligations under the relevant rules (as defined in the Banking Act 1987
(Exempt Transactions) Regulations 1997} in relation to the admission to and continuing listing of
the Programme and of any previous issues made under it and listed on the same exchange as the
Programme; ‘

(b) will have complied with its obligations under the relevant rules in relation to the admission to
listing of such Notes by the time when such Notes are so admitted; and

(c) has not, since-the last publication, if any, in compliance with the relevant rules of information
about the Programme, any previous issues made under it and listed on the same exchange as the
Programme, or the Notes, having made all reasonable enquiries, become -aware of any change in
circumstances which could reasonably be regarded as significantly and adversely affecting its
ability to meet its obligations as Issuer in respect of the Notes as they fall due.]

ISIN: [ ]
Common Code: { ]
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LISTING APPLICATION

This Pricing Supplement comprises the details required to list the issue of Notcs described herein
pursuant to the listing of the £3,000,000,000 Euro Note Programme of Tesco PLC.

RESPONSIBILITY

‘The Issuer accepts responsibility for the information contained in'this Pricing Supplement.
Signed on behalf of the Issuer:

BY: et
Duly authorised

If the Pricing Supplement relating to 2 Tranche of Notes specifies any modification to the Terms and
Conditions of the Notes as described herein, it is envisaged that, to the extent that such modification relates
only to Conditions 1, 4, 5, 6 {except Condition 6(5)), 10, 11, 12, 13 (insofar as Notes are not listed or
admitted to trade on any stock exchange) and 15, they will not necessitate the preparation of a
supplementary Offering Circular. If the Terms and Conditions of the Notes of any Series are to be modified

in any other respect, a2 supplementary Offering Circular or a further Offering Circular describing the
modification will be prepared, if appropriate.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued on or after 27th July, 2001 and
which will be incorporated by reference into each global Note and each definitive Note, in the latter case only if
permitted by the relevant stock excharnge or other relevant authority (if any ) and agreed by the Issuer and the
relevant Dealer at the time of issue but, if not so permitted and agreed, such definitive Note will have endorsed
thereon or attached thereto such Terms and Conditions. The applicable Pricing Supplement in relation to any
Tranche of Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with the following Terms and Conditions, replace or modify the following Terms and Conditions
Jor the purpose of such Notes. The applicable Pricing Supplement (or the relevant provisions thereof) will be
endorsed upon, or attached to, each temporary global Neote, permanent global Note and definitive Note.
Reference should be made to “Form of the Notes’ above for the form of Pricing Supplements which wifl
include the meaning of certain terms used in the following Terms and Conditions or specify which of such terms
are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Tesco PLC (the “Issuer’’) constituted
by a Trust Deed (as modified and/or supplemented and/or restated from time to time, the “Trust Deed”)
dated 17th July, 1997 made between the Issuer and Royal Exchange Trust Company Limited (the “Trustee”,
which expression shall include any successor as trustee).

References herein to the “Notes™ shall be references to the Notes of this Series and shall mean:

(i) inrelation to any Notes represented by a global Note, units of the lowest Specified Denomination
in the Specified Currency;

(i) definitive Notes issued in exchange for a global Note; and
(i) any global Note. ' '

The Notes, the Receipts (as defined below) and the Coupons (as defined below) also have the benefit of
an Agency Agreement (as modified and/or supplemented and/or restated from time to time, the “Agency
Agreement”) dated 27th July, 2001 and made among, the Issuer, HSBC Bank plc, as issuing and principal
paying agent and agent bank (the “Agent”, which expression shall include any successor agent specified in
the applicable Pricing Supplement), the other paying agent named therein (together with the Agent, the
“Paying Agents”, which expression shall include any additional or successor paying agents) and the Trustee.

Interest bearing definitive Notes (unless otherwise indicated in the applicable Pricing Supplement) have
interest coupons (“Coupons”) and, if indicated in the applicable Pricing Supplement, talons for further
Coupons (“Talons™) attached on issue. Any reference herein to Coupons or coupons shall, unless the context
otherwise requires, be deemed to include a reference to Talons or talons. Definitive Notes repayable in
instalments have receipts (“Receipts”) for the payment of the instalments of principal (other than the final
instalment) attached on issue.

The Pricing Supplement for this Note (or the relevant provisions thereof) is attached to or endorsed on
this Note and supplements these Terms and Conditions and may specify other terms and conditions which
shall, to the extent so specified or to the extent inconsistent with these Terms and Conditions, replace or
modify these Terms and Conditions for the purposes of this Note. References to the “applicable Pricing
Supplement” are to the Pricing Supplement (or the relevant provisions thereof} attached to or endorsed on
this Note.

The Trustee acts for the benefit of the holders of the Notes (the “Noteholders”, which expression shall,
in relation to any Notes represented by a global Note, be construed as provided below), the holders of the’
Receipts (the “Receiptholders™) and the holders of the Coupons (the “Couponholders™, which expression
shall, unless the context otherwise requires, include the holders of the Talons), all in accordance with the
provisions of the Trust Deed.

As used herein, “Tranche” means Notes which are identical in all respects (including as to listing) and
“Series” means a Tranche of Notes together with any further Tranche or Tranches of Notes which are (i)
expressed to be consolidated and form a single series and (ii) identical in all respects (including as to listing)
except for their respective Issue Dates, Interest Commencement Dates and/or Issue Prices.
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The following statements include summaries of, and are subject to, the detailed provisions of the Trust
Deed and the applicable Pricing Supplement. Copies of the Trust Deed, the Agency Agreement and the
Pricing Supplement applicable to this Note are available for inspection at the principal office of the Trustee,
being at 27th July, 2001 at Guildhall House, 81/87 Gresham Street, London EC2V 7QE, and at the specified
office of each of the Paying Agents save that 2 Pricing Supplement relating to an unlisted Note will only be
available for inspection by a Noteholder and such Notcholder must produce evidence satisfactory to the
Trustee or the relevant Paying Agent, as the case may be, as to identity. The Noteholders, the Receiptholders
and the Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of
the Trust Deed, the Agency Agreement and the applicable Pricing Supplement which are binding on them.

Words and expressions defined in the Trust Deed or the Agency Agreement or used in the applicable
Pricing Supplement shall have the same meanings where used in these Terms and Conditions unless the
context otherwise requires or unless otherwise stated and provided that, in the event of any inconsistency
between the Agency Agreement and the Trust Deed, the Trust Deed will prevail and, in the event of any

inconsistency between the Agency Agreement or the Trust Deed and the applicable Pricing Supplement, the
applicable Pricing Supplement will prevail.

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in the Specified

Currency and the Specified Denomination(s). Notes of one Specified Denomination may not be exchanged
for Notes of another Specified Denomination.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest

Note, a Dual Currency Note or a combination of any of the foregoing, depending upon the Interest Basis
shown in the applicable Pricing Supplement.

This Note may be an Index Linked Redemption Note, an Instalment Note, a Dual Currency
Redemption Note, a Partly Paid Note or a combination of any of the foregoing, depending on the
Redemption/Payment Basis shown in the applicable Pricing Supplement.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case
references to Coupons and Couponholders in these Terms and Conditions are not applicable.

Subject as set out below, title to the Notes, Receipts and Coupons will pass by delivery. The Issuer, the
Trustee, the Agent and any Paying Agent may deem and treat the bearer of any Note, Receipt or Coupon as
the absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or writing
thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any global Note,
without prejudice to the provisions set out in the next succeeding paragraph.

For so long as any of the Notes is represented by a global Note held on bebalf of Clearstream Banking,
société anonyme (“Clearstream, Luxembourg”) and/or Euroclear Bank S.A./N.V. as operator of the
Euroclear System (“‘Euroclear”) each person (other than Clearstream, Luxembourg or Euroclear) who is for
the time being shown in the records of Clearstream, Luxembourg or of Euroclear as the holder of a particular
nominal amount of such Notes (in which regard any certificate or other document issued by Clearstream,
Luxembourg or Euroclear as to the nominal amount of such Notes standing to the account of any person
shall be conclusive and binding for all purposes save in the case of manifest error) shall be treated by the
Issuer, the Trustee, the Agent and any other Paying Agent as the holder of such nominal amount of such
Notes for all purposes other than with respect to the payment of principal or interest on such nominal
amount of such Notes, for which purpose the bearer of the relevant global Note shall be treated by the Issuer,
the Trustee, the Agent and any other Paying Agent as the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant global Note and the expressions “Noteholder” and
“holder of Notes” and related expressions shall be construed accordingly. Notes which are represented by a
global Note will be transferable only in accordance with the rules and procedures for the time being of
Clearstream, Luxembourg or of Euroclear, as the case may be.

References to Clearstream, Luxembourg and/or Euroclear shall, whenever the context so permits, be

deemed to include a reference to any additional or alternative clearing system approved by the Issuer, the
Trustee and the Agent.
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2.  Status of the Notes

The Notes and the relative Receipts and Coupons are direct, unconditional, unsubordinated and
(subject to the provisions of Condition 3) unsecured obligations of the Issuer and rank pari passu among
themselves and (save for certain debts preferred by law) equally with all other unsecured obligations (other
than subordinated obligations, if any) of the Issuer, from time to time outstanding.

3.  Negative Pledge

So long as any of the Notes remains outstanding (as defined in the Trust Deed) nexther the Issuer nor
any of its Subsidiaries (as defined in the Trust Deed) will create any mortgage, charge, pledge, lien or other
security interest on any of its present or future undertaking or assets or enter into any arrangement, the
practical effect of which is to grant similar security, in either case in respect of (i) any Obligation of the Issuer
or any other person or (ii} any guarantee or indemnity in respect of any Obligation of the Issuer or any other
person, without at the same time securing the Notes, the Receipts and the Coupons and all amounts payable
under the Trust Deed equally and rateably therewith to the satisfaction of the Trustee or providing such
other security therefor which the Trustee in its absolute discretion shall deem not materially less beneficial to
the Noteholders or as shall be approved by an Extraordinary Resolution (as defined in the Trust Deed) of the
Noteholders.

“Obligation” means any present or future indebtedness evidenced by notes, bonds, debentures (as
defined in Section 744 of the Companies Act 1985) or other securities which, except where it is the intention of
the Issuer or the relevant Subsidiary that such securities will not be so quoted or traded, are, at the request or
with the concurrence of the Issuer or such Subsidiary, quoted or traded for the time being on any stock
exchange or other generally recognised market for securities, excluding any secured loan stock listed on the
Official List denominated or payable in Sterling and initially distributed primarily to investors in the United
Kingdom.

4. Interest
(a) Intereston Fixed Rate Notes

Each Fixed Rate Note bears interest on its nommal amount (or, if it is a Partly Paid Note, the amount
paid up) from (and including) the Interest Commencement Date at the rate(s) per annum equal to the Rate(s)
of Interest payable in arrear on the Interest Payment Date(s) in each year and on the Matumy Date if that
does not fall on an Interest Payment Date.

Except as provided in the applicable Pricing Supplement, the amount of interest payable on each
Interest Payment Date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date in respect of the Fixed Interest Period ending on (but excluding) such date will, if so specified
in the applicable Pricing Supplement, amount to the Broken Amount(s) so specified.

Asused in these Terms and Conditions, “Fixed Interest Period™ means the period from (and including)
‘an Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall
be calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum by the
applicable Fixed Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance
with applicable market convention.

In these Terms and Conditions:
“Fixed Day Count Fraction” means:
@  if “Actual/Actual ISMA)” is specified in the applicable Pricing Supplement:

(a) in the case of Notes where the number of days in the relevant period from (and including) the
most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but
excluding) the relevant payment date (the “Accrual Period”) is equal to or shorter than the
Determination Period during which the Accrual Period ends, the number of days in such Accrual
Period divided by the product of (1) the number of days in such Determination Period and (2) the
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number of Determination Dates (as specified in the applicable Pricing Supplement) that would
occur in one calendar year; or

(b) in the case of Notes where the Accrual Period is longer than the Determination Perfod
during which the Accrual Period ends, the sum of:

(1) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (x) the number of days in
such Determination Period and (y) the number of Determination Dates (as specified
in the applicable Pricing Supplement) that would occur in one calendar year; and

(2) the number of days in such Accruval Period falling in the next Determination Period
divided by the product of (x) the number of days in such Determination Period and (y)
the number of Determination Dates that would occur in one calendar year; and

(i) if “30/360” is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest

Commencement Date) to (but excluding) the relevant payment date (such number of days being
calculated on the basis of 12 30-day months) divided by 360,

“Determination Period” means the period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date or
the final Interest Payment Date is not a Determination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date); and .

“sub-unit”means, with respect to any currency other than euro, the lowest amount of such currency

that is available as legal tender in the country of such currency and, with respect to euro, means one
cent.

(b) Interest on Floating Rate Notes and Index Linked Interest Notes

(i) Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest on its nominal amount

{or, if it 15 a Partly Paid Note, the amount paid up) from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:

(A) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

(B) if no Specified Interest Payment Date(s) isfare specified in the applicable Pricing
Supplement, each date (each such date, together with each Specified Interest Payment Date,
an “Interest Payment Date™) which falls the number of months or other period specified as
the Specified Period in the applicable Pricing Supplement after the preceding Interest

Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date,

Such interest will be payable in respect of each Interest Period (which expression shall, in these
Terms and Conditions, mean the period from (and including) an Interest Payment Date {(or the
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date).

If 2 Business Day Convention is specified in the applicable Pricing Supplement and (x) if there is
no numerically corresponding day on the calendar month in which an Interest Payment Date
should occur or (v) if any Interest Payment Date would otherwise fall on a day which is not a
Business Day, then, if the Business Day Convention specified is: '

(1) in any case where Specified Periods are specified in accordance with Condition 4(5){i)(B)
above, the Floating Rate Convention, such Interest Payment Date (i) in the case of (x)
above, shall be the last day that is a Business Day in the relevant month and the provisions
of (B) below shall apply mutatis mutandis or (ii) in the case of (y) above, shall be postponed
to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which event (A) such Interest Payment Date shall be brought forward to the
immediately preceding Business Day and (B) each subsequent Interest Payment Date shall
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(i)

@

3

@

be the last Business Day in the month which falls the Specified Period after the preceding
Interest Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date shall be brought
forward to the immediately preceding Business Day.

In this Condition, “Business Day” means a day which is both:

(A) a day on which commercial banks and foreign exchange markets settle payments and are

®)

open for general business (including dealing in foreign exchange and foreign currency
deposits) in London and any Additional Business Centre specified in the applicable Pricing
Supplement; and .

either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency (if other than London and
any Additional Business Centre and which, if the Specified Currency is New Zealand dollars
or Australian dollars, shall be Auckland or Sydney, respectively) or (2) in relation to any
sum payable in euro, a day on which the TARGET System is open. In these Terms and
Conditions, “TARGET System” means the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET) System.

Rate of Interest ,

The Rate of Interest payable from time to time in respect of Floating Rate Notes and Index
Linked Interest Notes will be determined in the manner specified in the applicable Pricing
Supplement.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Period will be the relevant ISDA Rate plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any). For the purposes of this sub-paragraph (A), “ISDA Rate”
for an Interest Period means a rate equal to the Floating Rate that would be determined by
the Agent under an interest rate swap transaction if the Agent were acting as Calculation
Agent for that swap transaction under the terms of an agreement incorporating the 2000
ISDA Definitions, as amended and updated as at the Issue Date of the first Tranche of the
Notes and as published by the International Swaps and Derivatives Association, Inc. (the
“ISDA Definitions™) and under which:

(1) the Floating Rate Option is as specified in the applicable Pricing Supplement;
(2) the Designated Maturity is a period specified in the applicable Pricing Supplement;
and '

(3) the relevant Reset Date is either (i) if the applicable Floating Rate Option is based on
the London inter-bank offered rate (“LIBOR™) or on the Euro-zone inter-bank
offered rate (“EURIBOR™) for a currency, the first day of that Interest Period or (ii)
in any other case, as specified in the applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity” and “Reset Date” have the meanings
given to those terms in the ISDA Definitions.

26



(B) Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will, subject as provided below, be either:

(1)  the offered quotation; or

(2} the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or
appear, as the case may be, on the Relevant Screen Page as at 11.00 a.m. (London time, in
the case of LIBOR, or Brussels time, in the case of EURIBOR) on the Interest
Determination Date in question plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (f any), all as determined by the Agent. If five or more of such
offered quotations are available on the Relevant Screen Page, the highest (or, if there is
more than one such highest quotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such quotations) shall be

disregarded by the Agent for the purpose of determining the arithmetic mean (rounded as
provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the
event that the Relevant Screen Page is not available or if, in the case of (1) above, no such
quotation appears or, in the case of (2) above, fewer than three such offered quotations
appear, in each case as at the time specified in the preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the
applicable Pricing Supplement as being other than LIBOR or EURIBOR, the Rate of

Interest in respect of such Notes will be determined as provided in the applicable Pricing
Supplement. '

{(iii) Minimwnm and/or Maximum Interest Rate

(iv)

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest -
Period, then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of paragraph (if) above is less than such Minimum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest
Period, then, in the event that the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions of paragraph (if) above is greater than such Maximum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the case of Index
Linked Interest Notes, will at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest for the relevant Interest Period. In the
case of Index Linked Interest Notes, the Calculation Agent will notify the Agent of the Rate of
Interest for the relevant Interest Period as soon as practicable after calculating the same.

The Agent will calculate the amount of interest (the “Interest Amouat™) payable on the Floating
Rate Notes or Index Linked Interest Notes in respect of each Specified Denomination for the
relevant Interest Period. Each Interest Amount shzll be calculated by applying the Rate of
Interest to each Specified Denomination, multiplying such sum by the applicable Floating Day
Count Fraction, and rounding the resultant figure to the nearest sub-unit of the relevant Specified

Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention.
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(v)

(vi)

“Floating Day Count Fraction” means, in respect of the calculation of an amount of interest for
any Interest Period in accordance with this Condition 4(b):

@) if “Actual/365” or “Actual/Actual - ISDA” is specified in the applicable Pricing
Supplement, the actual number of days in the Interest Period divided by 365 (or, if any
portion of that Interest Period falls in a leap year, the sum of (A) the actual number of
days in that portion of the Interest Period falling in a Jeap year divided by 366 and (B)
the actual number of days in that portion of the Interest Period falling in a non-leap
year divided by 365);

() if “Actual/365 {(Fixed)” is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365;

(i) if “Actual/360” is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 360;

(iv) if “30/360”, *360/360” or “Bond Basis” is specified in the applicable Pricing
Supplement, the number of days in the Interest Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months (unless
(a) the last day of the Interest Period is the 315t day of 2 month but the first day of the
Interest Period is a day other than the 30th or 31st day of a month, in which case the
month that includes that last day shall not be considered to be shortened to a 30-day
month, or (b) the last day of the Interest Period is the last day of the month of
February, in which case the month of February shall not be considered to be
lengthened to a 30-day month)); and

(v) if “30E/360” or “Eurobond Basis” is specified in the applicable Pricing Supplement,
the number of days in the Interest Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months, without regard to
the date of the first day or last day of the Interest Period unless, in the case of the final
Interest Period, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a 30-day
month).

Notification of Rate of Interest and Interest Amounts

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and
the relevant Interest Payment Date to be notified to the Issuer and any stock exchange on which
the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and
notice thereof to be published in accordance with Condition 13 as scon as possible after their
determination but in no event later than the fourth London Business Day thereafter. Each
Interest Amount and Interest Payment Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without prior notice in the
event of an extension or shortening of the Interest Period. Any such amendment will be promptly
notified to each stock exchange on which the relevant Floating Rate Notes or Index Linked
Interest Notes are for the time being listed and to the Noteholders in accordance with Condition
13. For the purposes of this paragraph, the expression “London Business Day” means a day
(other than a Saturday or Sunday) on which banks and foreign exchange markets are open for
general business in London.

Determination or Calculation by Trustee

If for any reason the Agent or, as the case may be, the Calculation Agent at any time after the
Issue Date defaults in its obligation to determine the Rate of Interest or the Agent defaults in its
obligation to calculate any Interest Amount in accordance with sub-paragraph (i)(A) or (B)
above or as otherwise specified in the applicable Pricing Supplement, as the case may be, and in
each case in accordance with paragraph (iv) above, the Trustee shall determine the Rate of
Interest at such rate as, in its absolute discretion (having such regard as it shall think fit to the
foregoing provisions of this Condition, but subject always to any Minimum Rate of Interest or
Maximum Rate of Interest specified in the applicable Pricing Supplement), it shall deem fair and
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reasonable in all the circumstances or, as the case may be, the Trustee shall calculate the Interest
Amount(s) in such manner as it shall deem fair and reasonable in all the circumstances and each
such determination or calculation shall be deemed to have been made by the Agent (and, where
practicable, in accordance with this Condition).

{vii) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this Condition
4(5), whether by the Agent or the Trustee or, if applicable, the Calculation Agent, shall (in the
absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Agent, the
Trustee, the Calculation Agent (if applicable), the other Paying Agents and all Noteholders,
Receiptholders and Couponholders and (in the absence as aforesaid) no liability to the Issuer, the
Noteholders, the Receiptholders or the Couponholders shall attach to the Agent, the Trustee or
the Calculation Agent (if applicable) in connection with the exercise or non-exercise by it of its
powers, duties and discretions pursuant to such provisions.

(¢) Dual Currency Interest Notes

In the case of Dual Currency Interest Notes, if the rate or amount of interest falls to be determined by

reference to an exchange rate, the rate or amount of interest payable shall be determined in the manner
specified in the applicable Pricing Supplement.

(d) Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest

will accrue as aforesaid on the paid-up nominal amount of such Notés and otherwise as specified in the
applicable Pricing Supplement.

(e} Accrualof Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear mterest (if any) from the date for its redemption unless, upon due presentation thereof,

payment of principal is improperly withheld or refused. In such event, interest will continue to accrue as
provided in the Trust Deed.

5. Payments
(a) Method of Payment
Subject as provided below:

(i) payments in a Specified Currency other than euro will be made by transfer to an account in the
relevant Specified Currency maintained by the payee with, or by a cheque in such Specified
Currency drawn on, a bank in the principal financial centre of the country of such Specified
Currency {which, if the Specified Currency is New Zealand dollars or Australian dollars, shall be
Auckland or Sydney, respectively); and

(i) paymentsin euro will be made by credit or transfer a euro account (or any other account to which
euro may be credited or transferred) specified by the payee or by a euro cheque.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice to the provisions of Condition 7. References to “Specified
Currency” will include any successor currency under applicable law.

(b) Presentation of Notes, Receipts and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below) be made in the
manner provided in paragraph (a) above only against surrender of definitive Notes, and payments of interest
in respect of definitive Notes will (subject as provided below) be made as aforesaid only against surrender of
Coupons, in each case at the specified office of any Paying Agent outside the United States (which expression,
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as used herein, means the United States of America (including the States and the District of Columbia, its
territories, its possessions and other areas subject to its jurisdiction)).

Payments of instalments of principal (if any), other than the final instalment, will (subject as provided
below) be made in the manner provided in paragraph (4) above against surrender of the relevant Receipt.
Payment of the final instalment will be made in the manner provided in paragraph (a) above only against
surrender of the relevant Note. Each Receipt must be presented for payment of the relevant instalment
together with the definitive Note to which it appertains. Receipts presented without the definitive Note to
which they appertain do not constitute valid obligations of the Issuer. Upon the date on which any definitive
Note becomes due and repayable, unmatured Receipts (if any) relating thereto (whether or not attached)
shall become void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive form (other than Dual Currency Notes or Index Linked Notes) should
be presented for payment together with all unmatured Coupons appertaining thereto (which expression shall
for this purpose include Coupons falling to be issued on exchange of matured Talons), failing which the
amount of any missing unmatured Coupon (or, in the case of payment not being made in full, the same
proportion of the amount of such missing unmatured Coupon as the sum so paid bears to the sum due) will
be deducted from the sum due for payment. Each amount of principal so deducted will be paid in the manner
mentioned above against surrender of the relative missing Coupon at any time before the expiry of 10 years
after the Relevant Date (as defined in Condition 7) in respect of such principal (Whether or not such Coupon
would otherwise have become void under Condition 8) or, if later, five years from the date on which such
Coupon would otherwise have become due, but in no event thereafter.

Upon any Fixed Rate Note becoming due and repayable prior to its Maturity Date, all unmatured
Talons (if any) appertaining thereto will become void and no further Coupons will be issued in respect
thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note or Index Linked Note in
definitive form becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto
{(whether or not attached) shall become void and no payment or, as the case may be, exchange for further
Coupons shall be made in respect thereof.

If the due date for redemption of any definitive Note is not an Interest Payment Date, interest (if any)
accrued in respect of such Note from (and including) the preceding Interest Payment Date or, as the case may
be, the Interest Commencement Date shall be payable only against surrender of the relevant definitive Note.

Payments of principal and interest (if any) in respect of Notes represented by any global Note will
(subject as provided below) be made in the manner specified above in relation to definitive Notes and
otherwise in the manner specified in the relevant global Note against presentation or surrender, as the case
may be, of such global Note at the specified office of any Paying Agent. A record of each payment made
against presentation or surrender of such global Note, distinguishing between any payment of principal and
any payment of interest, will be made on such global Note by such Paying Agent and such record shall be
prima facie evidence that the payment in question has been made.

The holder of a global Note shall be the only person entitled to receive payments in respect of Notes
represented by such global Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such global Note in respect of each amount so paid. Each of the persons shown in the records of
Clearstream, Luxembourg or Euroclear as the beneficial holder of a particular nominal amount of Notes
represented by such global Note must look solely to Clearstream, Luxembourg or Euroclear, as the case may
be, for his share of each payment so made by the Issuer to, or to the order of, the holder of such global Note.

Notwithstanding the foregoing, if any amount of principal and/or interest in respect of this Note is
payable in U.S. dollars, such U.S. doHar payments of principal and/or interest in respect of this Note will be
made at the specified office of a Paying Agent in the United States if:

(i) the Issuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars
at such specified offices outside the United States of the full amount of principal and interest on
the Notes in the manner provided above when due;
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(ii) payment of the full amount of such principal and interest at all such specified offices outside the
United States is illegal or effectively precluded by exchange controls or other similar restrictions
on the full payment or receipt of principal and interest in U.S. dollars; and

(iii) such payment is then permitted under United States law without involving, in the opinion of the
Issuer, adverse tax consequences to the Issuer.

(¢) Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
place and shall not be entitled to further interest or other payment in respect of such delay. For these
purposes, “Payment Day’” means any day which (subject to Condition 8) is:

(i) aday on which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in:
{A) the relevant place of presentation;
{B) London;and

(C) any Additional Financial Centre specified in the applicable Pricing Supplement; and

(ify either (1) in relation to any sum payable in a Specified Currency other than euro, 2 day on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency (if other than the place of presentation, London
and any Additional Business Centre and which, if the Specified Currency is New Zealand dollars
or Australian dollars, shall be Auckland or Sydney, respectively) or (2) in relation to any sum
payable in euro a day on which the TARGET system is open..-

(d) Interpretation of Principal and Interest '

Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable:

(i) any additional amounts which may be payable with respect to principal under Condition 7 or

pursnant to any undertaking given in addition thereto or in substitution therefor pursuant to the
Trust Deed;

(i) the Final Redemption Amount of the Notes;

(iiiy the Early Redemption Amount of the Notes;

(iv) the Optional Redemption Amount(s) (if any) of the Notes;

(v) inrelation to Notes redeemable in instalments, the Instalment Amounts;

(vi) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition
6(e ) (iti)); and

(vii) any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

"Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to interest under

Condition 7 or pursuant to any undertakings given in addition thereto or in substitution therefor pursuant to
the Trust Deed.

6. Redemption and Purchase
(a} At Maturity

Unless previously redeemed or purchased and surrendered for cancellation as specified below, each
Note (including each Index Linked Redemption Note and Dual Currency Redemption Note) will be

redecmed by the Issuer at its Final Redemption Amount specified in, or determined in the manner specified
in, the applicable Pricing Supplement in the relevant Specified Currency on the Maturity Date.
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(b) Redemption for Tax Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time (if this
Note is neither a Floating Rate Note nor an Index Linked Interest Note) or on any Interest Payment Date (if
this Note is either a2 Floating Rate Note or an Index Linked Interest Note), on giving not less than 30 nor
more than 60 days’ notice to the Trustee and, in accordance with Condition 13, the Noteholders (which
notice shall be irrevocable), if the Issuer satisfies the Trustee immediately before the gwmg of the
aforementioned notice that:

(i) onthe occasion of the next payment due under the Notes, the Issuer has or will become obliged to
pay additional amounts as provided or referred to in Condition 7 as a result of any change in, or
amendment to, the laws or regulations of the United Kingdom or any political subdivision or any
authority thereof or therein having power to tax, or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes effective on or
afier the Issue Date of the first Tranche of the Notes; and

(11) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on
which the Issuer would be obliged to pay such additional amounts were a payment in respect of the Notes
then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver
to the Trustee a certificate signed by two Directors of the Issuer stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent to the right of the
Issuer so to redeem have occurred, and an opinion of independent legal advisers of recognised standing to the
effect that the Issuer has or will become obliged to pay such additional amounts as a result of such change or
amendment, and the Trustee shall be entitled to accept the certificate as sufficient evidence of the satisfaction
of the conditions precedent set out above, in which event it shall be conclusive and binding on the
Noteholders, the Receiptholders and the Couponholders.

Notes redeemed pursuant to this Condition 6(b) will be redeemed at their Early Redemption Amount
referred to in paragraph (e) below together (if appropriate) with interest accrued to (but excluding) the date
of redemption.

(¢} Redemption at the Option of the Issuer {Issuer Call}
If Issuer Call is specified in the applicable Pricing Supplement, the Issuer shall, having given:

(i) pot less than 15 nor more than 30 days’ notice to the Noteholders in accordance with Condition
13; and

(1) not less than 15 days before the giving of the notice referred to in (i), notice to the Trustee;

{which notices shall be irrevocable), redeem all or some only of the Notes then outstanding on any Optional
Redemption Date and at the Optional Redemption Amount(s) specified in, or determined in the manner
specified in, the applicable Pricing Supplement together, if appropriate, with interest accrued to (but
excluding) the relevant Optional Redemption Date. Any such redemption must be of a nominal amount not
less than the Minimum Redemption Amount or not more than the Higher Redemption Amount, in each case
as may be specified in the applicable Pricing Supplement. In the case of a partial redemption of Notes, the
Notes to be redeemed (“Redeemed Notes™) will be selected individually by lot, in the case of Redeemed
Notes represented by definitive Notes, and in accordance with the rules of Clearstream, Luxembourg and/or
Euroclear, in the case of Redeemed Notes represented by a global Note, not more than 30 days prior to the .
date fixed for redemption (such date of selection being hereinafter called the “Selection Date™). In the case of
Redeemed Notes represented by definitive Notes, a list of the serial numbers of such Redeemed Notes will be
published in accordance with Condition 13 not less than 15 days prior to the date fixed for redemption. The
aggregate nominal amount of Redeemed Notes represented by definitive Notes shall bear the same
proportion to the aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount of
definitive Notes outstanding bears to the aggregate nominal amount of the Notes outstanding, in each case
on the Selection Date, provided that such first mentioned nominal amount shall, if necessary, be rounded
downwards to the nearest integral multiple of the Specified Denomination, and the aggregate nominal
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amount of Redeemed Notes represented by a global Note shall be equal to the balance of the Redeemed
Notes. No exchange of the relevant global Note will be permitted during the period from and including the
Selection Date to and including the date fixed for redemption pursuant to this paragraph (c) and notice to

that effect shall be given by the Issuer to the Noteholders in accordance with Condition 13 at least 5 days
prior to the Selection Date. ’

(d} Redemption at the Option of the Noteholders (Investor Put )

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note giving to
the Issuer in accordance with Condition 13 not less than 15 nor more than 30 days’ notice the Issuer will,
upon the expiry of such notice, redeem, subject to, and in accordance with, the terms specified in the
applicable Pricing Supplement, in whole (but not in part), such Note on the Optional Redemption Date and

at the Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding) the
Optional Redemption Date.

If this Note is in definitive form, to exercise the right to require redemption of this Note the holder of
this Note must deliver such Note at the specified office of any Paying Agent at any time during normal
business hours of such Paying Agent failing within the notice period, accompanied by a duly completed and
signed notice of exercise in the form (for the time being current) obtainable from any specified office of any
Paying Agent (a “Put Notice’”) and in which the holder must specify a bank account (or, if payment is by
cheque, an address) to which payment is to be made under this Condition.

Any Put Notice given by a holder of any Note pursuant to this paragraph shall be irrevocable unless
the Issuer otherwise agrees.

(e} Early Redemption Amounts

For the purpose of paragraph (&) above and Condition 9, the Notes will be redeemed at the Early
Redemption Amount calculated as follows:

(i) in the case of Notes with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof;

(i) in the case of Notes {(other than Zero Coupon Notes but including Instalment Notes and Partly -
Paid Notes) with a Final Redemption Amount which is or may be less or greater than the Issue
Price or which is payable in a Specified Currency other than that in which the Notes are
denominated, at the amount specified in, or determined in the manner specified in, the applicable
Pricing Supplement or, if no such amount or manner is so specified in the applicable Pricing
Supplement, at their nominal amount; or

(iii) in the case of Zero Coupon Notes, at an amount (the “Amortised Face Amount”) calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1+AY)”
“RP” means the Reference Price;

“AY” means the Accrual Yield expressed as a decimal; and

“wy»

is a fraction the numerator of which is equal to the number of days (calculated on the
basis of a 360-day year consisting of 12 months of 30 days each in the case of any
currency other than Sterling, euro and Belgian francs and on the basis of a year of 365
days, or 366 days in the case of a leap year, in the case of Sterling, euro and Belgian
francs) from (and including) the Issue Date of the first Tranche of the Notes to (but
excluding) the date fixed for redemption or (as the case may be) the date upon which
such Note becomes due and repayable and the denominator of which is 360 in the case
of any currency other than Sterling, euro or Belgian francs and 365, or 366 in the case
of a leap year, in the case of Sterling, euro or Belgian francs, or on such other basis as
may be specified in the applicable Pricing Supplement.
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(f) Instalments
Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates. In the case
of early redemption, the Early Redemption Amount will be determined pursuant to paragraph (¢) above.

(g) Partly Paid Notes , ‘
Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance
with the provisions of this Condition and the applicable Pricing Supplement.

(h) Purchases

The Issuer or any of its Subsidiaries may at any time purchase Notes (provided that, in the case of
definitive Notes, all unmatured Receipts, Coupons and Tafons appertaining thereto are purchased therewith)
at any price in the open market or otherwise. Such Notes may be held, reissued, resold or, at the option of the
Issuer, surrendered to any Paying Agent for cancellation.

(i) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts,
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes so
cancelled and Notes purchased and surrendered for cancellation pursuant to paragraph (£) above (together
with all unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded to the Agent and
cannot be reissued or resold.

{j) Latepayment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to paragraph (a), (b), (¢) or (d) above or upon its becoming due and repayable as provided in
Condition 9 is improperly withheld or refused, the amount due and repayable in respect of such Zero Coupon
Note shail be the amount calculated as provided in paragraph (e)(#ii) above as though the references therein
to the date fixed for the redemption or the date upon which such Zero Coupon Note becomes due and
repayable were replaced by references to the date which is the earlier of:

(i)  the date on which all amounts due in respect-of such Zero Coupon Note have been paid; and

(i) five days after the date on which the full amount of the moneys payable has been received by the
Agent or the Trustee and notice to that effect has been given to the Noteholders in accordance
with Condition 13.

7.  Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupons by or on behalf of
the Issuer will be made without withholding or deduction for or on account of any present or future taxes or
duties of whatever nature imposed or levied by or on behalf of the United Kingdom or any authority thereof
or therein having power to tax unless such withholding or deduction is required by law. In such event, the
Issuer will pay such additional amounts as shall be necessary in order that the net amounts received by the
holders of the Notes, Receipts or Coupons after such withholding or deduction shall equal the respective
amounts of principal and interest which would otherwise have been receivable in respect of the Notes,
Receipts or Coupons, as the case may be, in the absence of such withholding or deduction; except that no
such additional amount shall be payable with respect to any Note, Receipt or Coupon:

(i) presented for payment by or on behalf of a Noteholder, Receiptholder or Couponholder who is
liable for such taxes or duties in respect of such Note, Receipt or Coupon by reason of his having
some connection with the United Kingdom other than the mere holding of such Note, Receipt or
Coupon; or

(ii) presented for payment more than 30 days after the Relevant Date (as defined below) except to the
extent that the holder thereof would have been entitled to such additional amount on presenting
the same for payment on such thirtieth day; or

(iii) presented for payment in the United Kingdom; or
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(iv) where such withholding or deduction is imposed on a payment to an individual and is required to
be made pursuant to any European Union Directive on the taxation of savings implementing the
conclusions of the ECOFIN Council meeting of 26th-27th November, 2000 or any law
implementing or complying with, or introduced in order to conform to, such Directive; or

(v) presented for payment by or on behalf of 2 holder who would have been able to a\}oid such

withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying
Agent in 2 Member State of the European Union.

As used herein, the “Relevant Date” means the date on which such payment first becomes due, except
that, if the full amount of the moneys payable has not been duly received by the Agent or the Trustee on or
prior to such due date, it means the date on which, the full amount of such moneys having been so received,
notice to that effect is duly given to the Noteholders in accordance with Condition 13.

8.  Prescription

The Notes, Receipts and Coupons will become void unless presented for payment within a period of 10

years (in the case of principal) and five years (in the case of interest) after the Relevant Date (as defined in
Condition 7) therefor. ’

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim
for payment in respect of which would be void pursuant to this Condition or Condition 5(b) or any Talon
which would be void pursuant to Condition 5(b).

9. Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in
nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution of the
Noteholders shall, (but, in the case of the happening of any of the events mentioned in sub-paragraphs (i?) to
(viif) inclusive below (other than the winding-up of, or the appointment of an administrative or other receiver
of the whole or any part of the undertaking or assets of, the Issuer), only if the Trustee shall have certified in
writing that such event is, in its opinion, materially prejudicial to the interests of the Noteholders), give notice
to the Issuer that the Notes are, and they shall accordingly thereby forthwith become, immediately due and
payable at the Early Redemption Amount (as defined in Condition 6{e)), together with accrued interest as -
provided in the Trust Deed, if any of the following events shall occur and be continuing:

(@) if default is made for a period of seven days or more in the payment of any principal in respect of

the Notes or any of them or for a period of 14 days or more in the payment of any interest in
respect of the Notes or any of them; or

(i) if an order is made or an effective resolution passed for winding-up the Issuer or any Material
Subsidiary (as defined below) (except, in the case of a Material Subsidiary; a winding-up for the
purpose of a reconstruction or amalgamation, the terms of which have previously been approved
in writing by the Trustee, or a voluntary solvent winding-up in connection with the transfer of al}

or the major part of the business, undertaking and assets of such Material Subsidiary to the Issuer
or a Subsidiary); or '

(itiy if the Issuer or any Material Subsidiary stops or threatens to stop payment generally or ceases or
threatens to cease to carry on its business or a substantial part of its business (except, in the case
of 2 Material Subsidiary, a cessation or threatened cessation for the purpose of a reconstruction
or amalgamation the terms of which have previously been approved in writing by the Trustee, or

in connection with the transfer of all or the major part of the business, undertaking and assets of
such Material Subsidiary to the Issuer or a Subsidiary); or

(iv) if an encumbrancer takes possession or an administrative or other receiver is appointed of the
whole or any material part of the undertaking or assets of the Issuer or any Material Subsidiary
or if a distress, execution or any similar proceeding is levied or enforced upon or sued out against

any of the chattels or property of the Issuer or any Material Subsidiary and is not discharged
within 21 days; or )
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(v} if the Issuer or any Material Subsidiary is deemed unable to pay its debts within the meaning of
Section 123(1)(b), (c) or {d) of the Insolvency Act 1986, or the Issuer or any Material Subsidiary
becomes unable to pay its debts as they fall due or the value of its assets falls to less than the
amount of its liabilities (taking into account for both these purposes its contingent and
prospective liabilities) or the Issuer or any Material Subsidiary otherwise becomes insolvent, or
the Issuer or any Material Subsidiary suspends making payments (whether of principal or
interest) with the respect to all or any class of its debts or announces an intention to do 5o or if an
administration order in relation to the Issuer or any Material Subsidiary is made; or

(vi) if any kind of composition, scheme of arrangement, compromise or other similar arrangement
involving the Issuer or any Material Subsidiary and the creditors of any of them generally (or any
class of such creditors) is entered into or made; or

(vii) if any indebtedness for Moneys Borrowed (as defined below) having an aggregate outstanding
principal amount of at least £5,000,000 (or its equivalent in any other currency or currencies at
the date declared due) of the Issuer or any Material Subsidiary shall be or be declared due and
payable prior to the date on which the same would otherwise become due and payable by reason
of the occurrence of an event of default (howsoever described) in relation thereto or the Issuer or
any Material Subsidiary defaults in the repayment of any indebtedness for Moneys Borrowed
having an aggregate outstanding principal amount of at least £5,000,000 (or its equivalent in any
other currency or currencies at the date of maturity) at the maturity thereof or at the expiry of
any applicable grace period or any guarantee of any such indebtedness given by the Issuer or any
Material Subsidiary shall not be paid when due and called upon save in any such case where there
is a bona fide dispute as to whether payment or repayment is due; or

(viii) if default is made by the Issuer in the performance or observance of any obligation, condition or
provision binding on it under the Notes or the Trust Deed (other than any obligation for the
payment of any principal or interest in respect of the Notes) and, except where, in the opinion of
the Trustee, such default is not capable of remedy (in which case the Notes will become due and
repayable subject to, and immediately upon, the Trustee certifying and giving notice as
aforesaid), such default continues for 30 days after written notice thereof by the Trustee to the
Issuer requiring the same to be remedied.

“Material Subsidiary” means (a) a Subsidiary of the Issuer whose profits before tax and extraordinary
items or whose net assets (in each case attributable to the Issuer) calculated by reference to any of its latest
three years® audited accounts represent ten per cent. or more of the consolidated profits before tax and
extraordinary items or net assets (in each case attributable to the Issuer), as the case may be, of the Issuer and
its Subsidiaries similarly calculated, all as more particularly defined in the Trust Deed, and (b) in addition,
for the purposes of sub-paragraph (vii) above, a Subsidiary which has outstanding any notes, bonds or other
like securities of which the Trustee is trustee. A report by the Auditors that in their opinion a Subsidiary is or
is not or was or was not at any particular time a Material Subsidiary shall, in the absence of manifest error,
be conclusive and binding on all parties,

“Moneys Borrowed” means (a) borrowed moneys, and (b} liabilities under any note, bond, bill,
debenture, loan stock or other security in each case issued for cash or in respect of acceptance credit facilities
or as consideration for assets or services but excluding such liabilities incurred in relation to the acquisition
of goods or services in the ordinary course of trading.

At any time after the Notes become due and repayable and have not been repaid, the Trustee may at its
discretion and without further notice take such proceedings against the Issuer as it may think fit to enforce
the obligations of the Issuer under the Trust Deed and the Notes and the relative Receipts and Coupons, but
it shall not be bound to take any such proceedings or any other action unless (i) it shall have been so directed
by an Extraordinary Resolution of the holders of the Notes or so requested in writing by holders of at least
one-fifth in nominal amount of the Notes then outstanding and (ii) it shall have been indemnified to its
satisfaction. No holder of a Note, or of a Receipt or Coupon appertaining thereto, shall be entitled to
proceed directly against the Issuer unless the Trustee, having become bound so to do, fails to do so within a
reasonable period and such failure is continuing.
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10. Replacement of Notes, Receipts, Conpons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Agent, or any other place approved by the Trustee of which notice shall
have been published in accordance with Condition 13, upon payment by the claimant of such costs and
expenses as may be incurred in connection therewith and on such terms as to evidence and indemnity as the

Issuer may reasonably require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be
surrendered before replacements will be issued.

11. Agent and Paying Agents

The names of the initial Agent in respect of the Notes and the other initial Paying Agents in respect of
the Notes and their initial specified offices are set out below,

The Issuer is, with the prior written approval of the Trustee, entitled to vary or terminate the
appointment of any Paying Agent and/or appoint additional or other Paying Agents and/or approve any
change in the specified office through which any Paying Agent acts, provided that:

(i) solong as the Notes are listed on any stock exchange, there will at all times be a Paying Agent

with a specified office in such place as may be required by the rules and regulations of the relevant
stock exchange or any other relevant authority;

(i) if any European Union Directive on the taxation of savings implementing the conclusions of the
ECOFIN Council meeting of 26-27th November, 2000 or any law implementing or complying
with, or introduced in order to conform to such Directive is introduced and if there is then a
Member State of the European Union other than the United Kingdom in which a Paying Agent
may make payments in respect of outstanding Notes without being obliged to withhold or deduct
tax pursuant to any such Directive or law, the Issuer will ensure that it maintains a Paying Agent

in such a Member State for so long as such a Paying Agent will not be so obliged and there are
outstanding Notes; and

{iii) tbere will at all times be an Agent.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in the final paragraph of Condition 5(5). Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) if not less than 30 nor more than 45 days’ prior notice thereof shall have been given to the
Noteholders in accordance with Condition 13.

12. Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified office of
the Agent or any other Paying Agent in exchange for a further Coupon sheet including (if such further
Coupon sheet does not include Coupons to (and including) the final date for the payruent of interest due in
respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 8.

13. Notices

All notices regarding the Notes will be valid if published (i) in a leading English language daily
newspaper of general circulation in London. It is expected that such publication will be made in the Financial
Times or any other daily newspaper in London approved by the Trustee or, if this is not possible, in another
English language daily newspaper approved by the Trustee with general circulation in Europe. The Issuer
shall also ensure that notices are duly published in a manner which complies with the rules and regulations of
any other stock exchange or other relevant authority on which the Notes are for the time being listed. Any
such notice will be deemed to have been given on the date of the first publication or, where required to be

published in more than one newspaper, on the first date on which publication has been made in all the
required newspapers.

Until such time as any definitive Notes are issued, there may (provided that, in the case of Notes listed
on a stock exchange or other relevant authority, such stock exchange or other relevant authority permits), so
Iong as the global Note(s) is or are held in its/their entirety on behalf of Clearstream, Luxembourg and
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Euroclear, be substituted for such publication in such newspaper(s) the delivery of the relevant notice to
Clearstream, Luxembourg and Euroclear for communication by them to the holders of the Notes. Any such
notice shall be deemed to have been given to the holders of the Notes on the seventh day after the day on
which the said notice was given to Clearstream, Luxembourg and Euroclear.

Notices to be given by any holder of the Notes shall be in writing and given by lodging the same,
together with the relative Note or Notes, with the Agent. Whilst any of the Notes are represented by a global
Note, such notice may be given by any holder of a Note to the Agent via Clearstream, Luxembourg and/or
Euroclear, as the case may be, in such manner as the Agent and Clearstream, Luxembourg and/or
Euroclear, as the case may be, may approve for this purpose.

14. Meetings of Noteholders, Modification and Waiver

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of any of
these Terms and Conditions, the Notes, the Receipts, the Coupons or certain provisions of the Trust Deed.
Such a meeting may be convened by the Issuer or the Trustee or by Noteholders holding not less than 10 per
cent. in nominal amount of the Notes for the time being remaining outstanding. The quorum at any such
meeting for passing an Extraordinary Resolution will be two or miore persons holding or representing a clear
majority in nominal amount of the Notes for the time being outstanding, or at any adjourned meeting two or
more persons being or representing Noteholders whatever the nominal amount of the Notes so held or
represented, except that at any meeting the business of which includes the modification of certain provisions
of these Terms and Conditions, the Notes, Receipts or Coupons (including modifying the date of maturity of
the Notes or any date for payment of interest thereon, reducing or cancelling the amount of principal or the
rate of interest payable in respect of the Notes or altering the currency of payment of the Notes, Receipts or
Coupons) or certain of the provisions of the Trust Deed, the necessary quorum for passing an Extraordinary
Resolution will be two or more persons holding or representing not less than three-quarters, or at any
adjourned such meeting not less than a clear majority, in nominal amount of the Notes for the time being
outstanding. An Extraordinary Resolution passed at any meeting of the Noteholders shal! be binding on all
the Noteholders, whether or not they are present at the meeting, and on all Receiptholders and
Couponholders.

The Trust Deed provides that the Trustee may agree, without the consent of the Noteholders,
Receiptholders or Couponholders, to any modification (subject to certain exceptions as provided in the Trust
Deed) of, or to any waiver or authorisation of any breach or proposed breach of, any of these Terms and
Conditions or any of the provisions of the Trust Deed, or may determine that any condition, event or act
which, but for such determination, would constitute an Event of Default, shall not be treated as such which
in any such case, in the opinion of the Trustee, is not materially prejudicial to the interests of the Noteholders
or to any modification of any of these Terms and Conditions, the Notes, the Receipts, the Coupons or any of
the provisions of the Trust Deed which is of a formal, minor or technical nature or which is made to correct a
manifest error. Any such modification, waiver, authorisation or determination shall be binding on the
Noteholders, Receiptholders and Couponholders and, unless the Trustee agrees otherwise, any such
modification shall be notified to the Noteholders as soon as practicable thereafter in accordance with
Condition 13,

In connection with the exercise by it of any of its trusts, powers, authorities or discretions (including,
but without [imitation, any modification, waiver, authorisation or substitution), the Trustee shall have
regard to the interests of the Noteholders as a class and, in particular, but without limitation, shall not have
regard to the consequences of such exercise for individual Noteholders, Receiptholders or Couponholders
resuiting from their being for any purpose domiciled or resident in, or otherwise connected with, or subject to
the jurisdiction of, any particular territory and the Trustee shall not be entitled to require, nor shall any
Noteholder, Receiptholder or Couponholder be entitled to claim, from the Issuer or any other person any
indemnification or payment in respect of any tax comsequence of any such exercise upon individual
Noteholders, Receiptholders or Couponholders except to the extent already provided for in Condition 7
and/or any undertaking given in addition to, or in substitution for, Condition 7 pursuant to the Trust Deed.
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15.  Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, Receiptholders
or Couponholders to create and issue further notes having terms and conditions the same as the Notes or the

same in all respects save for the amount and date of the first payment of interest thereon and so that the same
shall be consolidated and form a single Series with the outstanding Notes,

16. Substitution

The Trustee may, without the consent of the Noteholders, the Receiptholders or the Couponholders,
agree with the Issuer to the substitution of any Subsidiary of the Issuer in place of the Issuer (ot of any
previous substitute under this provision) as the principal debtor under the Notes, the Receipts, the Coupons -
and the Trust Deed, subject to the Trustee being satisfied that the interests of the Noteholders will not be
materially prejudiced thereby and certain other conditions set out in the Trust Deed being complied with
(including the Issuer unconditionally and irrevocably guaranteeing that Subsidiary’s obligations in respect of

the Notes, the Receipts and the Coupons).
17. Indemnification

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility in certain circumstances including provisions relieving it from instituting proceedings to
enforce repayment unless indemnified to its satisfaction.

18. Goveming law

The Trust Deed, the Agency Agreement, the Notes, the Receipts, the Coupons and the Talons are
governed by, and shall be construed in accordance with, English law.

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to

enforce any term of this Note, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate -
purposes.
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TESCO PLC
DESCRIPTION OF THE ISSUER

Introduction

The Issuer and its consolidated subsidiaries (the “Group®) is the leading food retailer in the United
Kingdom and Republic of Ireland, and also has operations in Central Europe and Asia. Over the past five
years the Group has expanded from its traditional supermarket base in the United Kingdom into eight
overseas markets and also into non-food business, personal finance and internet shopping. The Issuer is the
overall holding company of the Group.

The market capitalisation of the Issuer at the close of business on 24th February, 2001 was
approximately £18.79 billion ranking it, as at that date, the largest quoted food retailer in the United
Kingdom and one of Europe’s 100 Jargest companies in terms of market capitalisation.

As at 24th February, 2001, the Group operated 907 stores giving a total sales area of 28.36 million sq. ft.
(inctuding 692 stores with a total sales area of approximately 18 million sq. ft. in the United Kingdom).

For the financial year ended 24th February, 2001, Group turnover was £22.77 billion, an increase of
11.9 per cent. over the previous year, and underlying profit before taxation was £1,070 million, an increase of
12 per cent. over the previous year.

International Business

As at 24th February, 2001, the international business represented 36.7 per cent. of the Group’s selling
space and comprised 215 stores with a total sales area of 10.4 million sq. ft. including 1.5 million sq. ft. of
non-food space.

In the financial year ended 24th February, 2001, total sales in Europe were £1,970 million, an increase
of 29 per cent, over the previous year, and contributed an operating profit of £70 million. As at
24th February, 2001, the Group had 76 supermarkets in the Republic of Ireland, 45 stores in Hungary,
40 stores in Poland, 12 stores in the Czech Republic and 10 stores in Slovakia.

During the financial year ended the 24th February, 2001, the Group’s Asian business had sales of
£919 million, up 84.9 per cent. on the previous year, and made an operating profit of £4 million.

As at 24th February 2001, the Group’s Asian business comprised 24 hypermarkets in Thailand,
7 hypermarkets in South Korea and a single store in Taiwan.

During 2001/2 a further 32 stores and hypermarkets are planned to be opened overseas, as part of the
Group’s target to have 45 per cent. of total selling space outside the United Kingdom. Planned new store
openings include seven hypermarkets in Thailand, five in South Korea, two stores in Taiwan, six stores each
in Hungary and Poland, three stores in Slovakia and two stores each in Czech Republic and the Republic of
Irejand.

In Malaysia (with a joint venture partner) the Group is awaiting regulatory approval to develop
15 stores across the country. :

The Group is currently researching both China and Japan.

United Kingdom Core Business

As at 24th February, 2001, the Group operated 692 stores in the United Kingdom, ranging in formats
from the Tesco Express petrol forecourt/convenience store through to the Tesco Extra hypermarket format
(over 100,000 sq. ft.). During the financial year ended 24th February, 2001 48 new stores were opened
comprising 1.3 million sq. ft. of new space. The store development programme (along with initiatives such as
extending 24 hour opening to 300 stores, operating a continuous replenishment system to improve
availability on shelves at all times and investing in value by cutting prices) helped contribute to an increase in
United Kingdom sales to £19,880 million in the financial year ended 24th February, 2001 (an increase of
8.5 per cent. over the previous year).

As at 24th February, 2001, Tesco Personal Finance, a joint venture formed in 1997 with The Royal
Bank of Scotland to offer personal financial services to customers, had approximately two million customers
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and 15 products and services including approximately 900,000 credit card holders and approximately

400,000 savings account customers. During the year ended 24th February, 2001, the Group’s share of profit
from Tesco Personal Finance was approximately £3 million.

Tesco.com is the largest grocery e-tailer in the world, with approximately one million customers and
sales during the year ended 24th February, 2001 of £237 million.

Capital Expenditure

During the financial year ended 24th February, 2001, Group capital expenditure was £1.944 billion
(compared to £1.48R billion in the financial year ended 26th February, 2000) and included £200 million for
the repurchase of certain United Kingdom stores previously part of a sale and leaseback agreement. United
Kingdom capital expenditure amounted to £1,206 million, including £705 million on new stores and
£175 million on refits. Total international capital expenditure was £738 million, including £390 million in
Asia. In the current financial year, Group capital expenditure is expected to increase slightly to £2 billion,
reflecting the continued store development programme across the Group.

The expected increase in capital expenditure is anticipated to give rise to a higher level of indebtedness

at the end of the Group’s current financial year ending 23rd February, 2002 as compared with that at the end
of its last financial year.

Financial Information

Further information on the Issuer is contained in its latest Financial Statements, copies of which are
available on request from the Issuer.
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Boérd of Directors of the Issuer

The current directors of the Issuer, as at 27th July, 2001, and their functions and principal activities
outside the Issuer, where these are significant with respect to the Group, are as follows:

J. A. Gardiner Non-Executive Chairman
T.P. Leahy Chief Executive )
D.E. Reid, CA Executive Director — Deputy Chairman
Non-Executive Director of De Vere Group plc
R.S. Ager Executive Director- Company Secretary
Non-Executive Director of Oasis Stores Plc
C.L. Allen Non-Executive Director
Chairman of Granada plc
P. A. Clarke Executive Director — Logistics and IT Director
Dr. H. Einsmann Non-Executive Director

Non-Executive Director of EMI Group Plc

Executive Director of Stora Enso Oyj { part of the Wallenberg Group)
Executive Director of British American Tobacco plc

Operating Partner of E.Q.T. (a Swedish private equity group)

J. Gildersleeve Executive Director — Commercial and Trading Director
Non-Executive Director of Gallaher Group Plc
Non-Executive Director of The Carphone Warehouse Group PLC

A, T. Higginson Executive Director — Finance Director
T.J. R. Mason Executive Director— Marketing and E-Commerce Director
Non-Executive Director of Capital Radio Plc
J. Melbourn, CBE Non-Executive Director
Executive Director of Gulf International Bank (U.K.) Ltd.
V. Morali Non-Executive Director

Chief Operating Officer and Executive Director of Fimalac S. A.

G. F.Pimlott Non-Executive Director
Deputy Chairman of Hammerson ple

D.T. Potts Executive Director ~ Retail Director

The business address of each of the above is Tesco House, Delamare Road, Cheshunt, Hertfordshire
EN8 9SL.
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CAPITALISATION AND INDEBTEDNESS OF TESCO PLC

The following table sets out the audited consolidated share capital and reserves and indebtedness of the

Group at 24th February, 2001.
£m

Share capital and reserves

Issued fully paid Ordinary shares of 5p each (authonsed £460,000 000) v e e e e e 347

Share premium account . . .- e e e e e e 1,870

Profit and loss account . o e e e e e 3,099

Total share capital and reserves 5316

P — —— ]

Indebtedness

Amounts falling due withir one year

Secured

Bank loans (Note 2) 12

Unsecured

Bank loans and overdrafts (Note 1) 1,377

Finance leases .. 24

1,413

Amounts falling due after more than one year

Unsecured

Other loans.. v e e e e e e e e e e 326

Finance leases .. e e e e e e e e e e 17

8% bonds 2003 - e e e e e e e e 200

4% unsecured deep discount loan stock 2006 (Note 3) v e e e e e e e e 94

7Y% bonds 2007 C e e e e e e e e e e e e e e e e 325

5% bonds 2009 v e e e e e e e e e e e 350

6%%bonds 2010 .. .. .. e e e e e e e e e e e 150

4% RPI bonds 2016 (Note 4) e e e e e e 203

6% bonds 2029 .. e e e e e . 200

Medium term notes.. 60

1,925

Total indebtedness .. v e e e e e e e e e 3,333

e —r

Notes

1. Bank deposits at subsidiary undertakings of £847m have been offset against debts in the parent company under a legal right of
set-off.

2. £12million of bank loans due within one year are secured on various properties.

3. The 4% unsecured deep discount loan stock is redeemable in 2006 at a par value of £125m.

4. The 4% RPI bonds are redeemable in 2016 at a par value of £200m indexed for increases in the RPI over the life of the bonds,

5. Saveas set out above and excluding inter-company arrangements the Group did not have outstanding at 24th February, 2001 any
loan capital (cither issued or created but unissued), term loans or other borrowings or indebtedness in the nature of borrowmgs,
including bank overdrafts and liabilities under acceptance (other than normal trade bills) or acceptance credits, mortgages,
prurchase commitments, material guarantees or material contingent liabilities.

6. None of the indebtedness of the Group is guaranteed by a non-Group member,

7.

There has been no material change in consolidated indebtedness, guarantees or contingent liabilities or in consolidated share capital
and reserves of the Group since 24th February, 2001.
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UNITED KINGDOM TAXATION

The following applies only to persons who are the beneficial owners of Notes and is a summary of the

Issuer’s understanding of current law and practice in the United Kingdom relating to certain aspects of United
Kingdom taxation. Some aspects do not apply to certain classes of person (such as dealers and persons
connected with the Issuer) to whom special rules may apply. Prospective Noteholders who may be subject to
tax in a jurisdiction other than the United Kingdom or who may be unsure as to their tax position should seek
their own professional advice.

Interest on the Notes

L

Payment of interest on the Notes

United Xingdom withholding tax (including such withholding or deduction for or on account of tax by
issuers, paying agents and collecting agents) was abolished in relation to interest payments made (or, in
the case of collecting agents, received) on or after [st April, 2001 in respect of securities listed on a
“recognised stock exchange”, as defined in section 841 of the Income and Corporation Taxes Act 1988
(the “Act”) (the London Stock Exchange is such a recognised exchange). Provided, therefore, that the
Notes remain so listed, interest on the Notes will be payable without withholding or deduction on
account of United Kingdom tax. . .

Interest on the Notes may also be paid without withhelding or deduction on account of United
Kingdom tax where interest on the Notes is paid to a person who belongs in the United Kingdom and
the Issuer reasonably believes (and any person by or through whom interest on the Notes is paid
reasonably believes) that the beneficial owner is within the charge to United Kingdom corporation tax
as regards the payment of interest at the time the payment is made, provided that the Inland Revenue
has not given a direction that it has reasonable grounds to believe that it is likely that the beneficial
owner is not within the charge to United Kingdom corporation tax in respect of such payment of
interest at the time the payment is made.

In all other cases, an amount must be withheld from payments of interest on the Notes on account of
United Kingdom income tax at the lower rate (currently 20 per cent.), subject to any direction to the
contrary by the Inland Revenue under an applicable double taxation treaty.

Noteholders who are individuals may wish to note that the Inland Revenue has power to obtain
information (including the name and address of the beneficial owner of the interest) from any person in
the United Kingdom who either pays interest to or receives interest for the benefit of an individual.
Such information may, in certain circumstances, be exchanged by the Inland Revenue with the tax
authorities of other jurisdictions. '

Proposed EU Savings Directive

On 18th July, 2001 the European Union Commission published a proposal for a new directive
regarding the taxation of savings income. It is proposed that, subject to a number of important
conditions being met, Member States will be required to provide to the tax authorities of another
Member State details of payments of interest or other similar income paid by a person within its
jurisdiction to an individual resident in that other Member State, subject to the right of certain Member
States (including Luxembourg but not including the United Kingdom) to opt instead for a withholding
system for a transitional period in relation to such payments. The proposals are not yet final, and they
may be subject to further amendment and/ or clarification.



SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated dealer agreement (the “Dealer Agreement’) dated
27th July, 2001, agreed with the Issuer a basis upon which they or any of them may from time to time agree
to purchase Notes. Any such agreement will extend to those matters stated under “Form of the Notes” and
“Terms and Conditions of the Notes” above. In the Dealer Agreement, the Issuer has agreed to reimburse

the Dealers for certain of their expenses in connection with the establishment of the Programme and the issue
of Notes under the Programme.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to represent and agree that, except as permitted by the Dealer Agreement, it will not offer, sell or
deliver Notes (i) as part of their distribution at any time and (if) otherwise until 40 days after the completion
of the distribution of all Notes of the Tranche of which such Notes are a part within the United States or to,
or for the account or benefit of, U.S. persons and it will have sent to each dealer to which it sells Notes during
the restricted period a confirmation or other notice setting forth the restrictions on offers and sales of the
Notes within the United States or to, or for the account or benefit of, U.S. persons. Terms used in the

preceding paragraph and in this paragraph have the meanings given to them by Regulation S under the
Securities Act,

In addition, until 40 days after the completion of the distribution of all Notes of the Tranche of whi